Whose Gay Town is Cape Town? An Examination of Cape Town’s Gay Village and the Production of a Queer White Patriarchy. by Beebe, Mollie
SIT Graduate Institute/SIT Study Abroad
SIT Digital Collections
Independent Study Project (ISP) Collection SIT Study Abroad
Spring 2012
Whose Gay Town is Cape Town? An Examination




Follow this and additional works at: https://digitalcollections.sit.edu/isp_collection
Part of the African Studies Commons, Family, Life Course, and Society Commons, Gender and
Sexuality Commons, Inequality and Stratification Commons, Lesbian, Gay, Bisexual, and
Transgender Studies Commons, Race and Ethnicity Commons, and the Sociology of Culture
Commons
This Unpublished Paper is brought to you for free and open access by the SIT Study Abroad at SIT Digital Collections. It has been accepted for
inclusion in Independent Study Project (ISP) Collection by an authorized administrator of SIT Digital Collections. For more information, please
contact digitalcollections@sit.edu.
Recommended Citation
Beebe, Mollie, "Whose Gay Town is Cape Town? An Examination of Cape Town’s Gay Village and the Production of a Queer White
Patriarchy." (2012). Independent Study Project (ISP) Collection. 1280.
https://digitalcollections.sit.edu/isp_collection/1280
!"#$%&'()&*#!+&,$&-(.%&*#!+/&
(+&%0(1,+(*,#+&#2&-(.%&*#!+3$&'()&4,55('%&(+6&*"%&.7#68-*,#+&#2&(&
98%%7&!",*%&.(*7,(7-")&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
1:;;<=&>==?=&
5@ABC:&$D:EEF&8-*&
&
,B&GAHE<A;&IJ;I<;;K=BE&:I&EL=&H=MJ<H=K=BEN&I:H&$:JEL&(IH<DAO&1J;E<DJ;EJHA;<NK&ABC&
"JKAB&7<PLENQ&
$DL::;&I:H&,BE=HBAE<:BA;&*HA<B<BPF&-AG=&*:@BR&$GH<BP&STUS
& U&
*A?;=&:I&-:BE=BEN&
!"#$%&'()*(+($,VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVQ-.
!/0,12",VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVQQ3.
4%1&21)VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVQQ5.
6$,1%)7",8%$VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV9.
:8+8,2,8%$0VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV;.
:8,(12,71(.<(=8(&VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV>?.
@(,A%)%'%*BVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVQ>9.
C'%0021BVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV>D.
E(",8%$.>F.41%+.,A(.G'%0(,.,%.HI"'708%$F.JA2,.G%+(0.!K,(1.,A(.@(,2LA%18"2'.
G'%0(,MQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQN?.
!"#$%&'()*+,+#-.'/%.!*"0%'VVVVVVVVVVVVVVVVVVVVVVVVVQQN?.
!"#$*(0+"#VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVQNN.
.
E(",8%$.NF.O6$PQ808/8'8,B.2$).,A(.R7(0,8%$.%K.JA%.80.E(($MVVVVVVVVVVVQQQN-.
12+3%.)#3.45#67+0+8+*+'9:.;%'/+#<+#-.'/%.12"'%0'VVVVVVVVVVVVVVQQN-.
=>('?.+#.'/%.@)9.A"B#:.C/"D0.>$$(&9+#-.E(%%2.F&)$%0GQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQN5.
C/%2%D0.'/%.;%0'."H.'/%.!2%BG.I"2J)*+,+#-.@)9#%00.+#.'/%.1+#<.7+**)-%QQQSSN9.
5#H"2J)*.F%''*%J%#'0:.E(%%2+#-.F&)$%.>('0+3%.'/%.!+'9.!%#'%2VVVVVVQQNT.
A/%.KJ%2-%#$%."H.).E(%%2.C/+'%.1)'2+)2$/9VVVVVVVVVVVVVVVVN;.
!"#$*(0+"#VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVQ-?.
E(",8%$.-F.U%'8"8$*.C2B$(00F.VA(.U1%)7",8%$.%K.R7((1.OW(,(1%P.X(081(VVVV->.
L,"*+D0.1*)$%:.!+2$*%0."H.M$$%&')#$%VVVVVVVVVVVVVVVVVVVVQQ-N.
A/%.1+#<.7+**)-%:.A/%.12"3($+#-.)#3.L)<+#-."H.N"J"0%O()*.53%#'+'9.)#3.
P%0+2%VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVQQ-3.
!"#$*(0+"#VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV-5.
E(",8%$.3F.6$,(10(",8$*.6)($,8,8(0F.
<2"(Y.G'200Y.C($)(1.6)($,8,BY.2$).C2B$(00VVVVVVVVVVVVVVQQQQ-T.
N+0'"2+$+,+#-.12+Q+*%-%.)#3.>&&2%00+"#:.
A/%.L)<+#-."H.E(%%2.45#67+0+8+*+'9VVVVVVVVVVVVVVVVVVVVQV-T.
L"Q+#-.R"2B)23:.M332%00+#-.KO$*(0+"#.5#'%20%$'+"#)**9VVVVVVVVQQV-;.
!"#$*(0+"#VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVQ3?.
G%$"'708%$F.R7(0,8%$8$*.R7((1.Z$8,B.2$).JA8,(.C2B.H$,8,'(+($,QVVVQQQVVV3>.
&
& S&
<("%++($)2,8%$0.K%1.471,A(1.E,7)BVVVVVVVVVVVVVVVVVVVVVQVQQV3-.
!LL($)8I.!F.6$,(1=8(&.R7(0,8%$0VVVVVVVVVVVVVVVVVVVVVVVQQVVQQ33.
[8/'8%*12LABVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVQVVVVVVVV35.
F%$"#3)29.F"(2$%0QQQQVVVVVVVVVVVVVVVVVVVVVQQVVVVVVVQ35.
12+J)29.F"(2$%0VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV3T
& W&
(DXB:@;=CPK=BEN&
&
& ,&@:J;C&;<X=&E:&=YE=BC&A&ELABX&Z:J&E:&KZ&GAH=BEN&I:H&KAX<BP&<E&G:NN<?;=&I:H&
K=&E:&D:K=&NEJCZ&<B&-AG=&*:@B&EL<N&N=K=NE=H&ABC&I:H&A;@AZN&NJGG:HE<BP&KZ&
ADAC=K<D&=BC=A[:HNQ&,&@:J;C&=NG=D<A;;Z&;<X=&E:&ELABX&KZ&AC[<N:HF&5@ABC:&$D:EEF&I:H&
L<N&NJGG:HE&ABC&K:E<[AE<:B&ELH:JPL:JE&EL<N&GH:\=DE&ABC&EL=&KABZ&G=:G;=&@L:&
APH==C&E:&N<E&C:@B&ABC&EA;X&E:&K=&A?:JE&EL=<H&:@B&=YG=H<=BD=N&?=<BP&5'>*9,&<B&
-AG=&*:@BQ&2<BA;;ZF&,&@:J;C&;<X=&E:&ELABX&KZ&L:JN=KAE=NF&(;<&><??:&ABC&-AE=&
>H:@B<BPF&I:H&EL=<H&=BC;=NN&NJGG:HEF&NJPP=NE<:BNF&ABC&GH:DHANE<BAE<:B&ELH:JPL:JE&
EL<N&,$.&G=H<:CQ&&
&
&
&
&
&
&
&
&
&
&
&
&
&
& ]&
(?NEHADE&
&
1Z&,$.&@:HXN&E:&<;;JK<BAE=&EL=&C<[=HN<EZ&:I&5'>*9,&=YG=H<=BD=N&ABC&;<[=N&<B&
-AG=&*:@BQ&,&C:&EL<N&ELH:JPL&C<NDJNN<BP&EL=&GH<[<;=P=&B=D=NNAHZ&E:&^D:K=&:JE_&<B&
-AG=&*:@B&ABCF&NJ?N=MJ=BE;ZF&LA[=&ADD=NN&E:&*L=&.<BX&4<;;AP=F&-AG=&*:@B3N&PAZ&
C<NEH<DEQ&>Z&?H<BP<BP&<B&EL=:HZ&:B&^D:K<BP&:JE_&AN&A&@L<E=&=YG=H<=BD=&ABC&EL=&MJ==H&
K:[=K=BE&AN&H=`D=BE=H<BP&@L<E=&B:HKAE<[<EZF&,&@:HX&E:&"&%#*9.C<NDJNN&L:@&A&L<NE:HZ&
:I&=YD;JN<:B&LAN&;<[=C&:B&<B&-AG=&*:@B3N&PAZ&C<NEH<DE&ABC&GJNL=C&EL=&K:H=&
KAHP<BA;<a=C&PAZ&D:KKJB<E<=N&:JE&:I&EL=&D<EZ&D=BE=HQ&*LH:JPL&ADAC=K<D&H=N=AHDLF&
GAHE<D<GABE&:?N=H[AE<:B&<B&?:EL&EL=&PAZ&[<;;AP=&ABC&<B&EL=&E:@BNL<GNF&ABC&I<[=&
<BI:HKA;&<BE=H[<=@N&@<EL&$:JEL&(IH<DABN&@L:&<C=BE<IZ&AN&5'>*9,F&,&@:HX&E:&H=[=A;&
L:@&MJ==H&NGAD=N&AH=&?:EL&G;AD=N&:I&<BD;JN<:B&ABC&=YD;JN<:B&:B&EL=&?AN<N&:I&HAD=F&
H=;<P<:BF&P=BC=H&<C=BE<EZF&=EDQ&&1Z&D:BD;JN<:B&<N&ELAE&@L<E=&PAZ&K=BF&JB;<X=&?;ADX&:H&
D:;:JH=C&MJ==H&$:JEL&(IH<DABN&b=NG=D<A;;Z&;=N?<ABNcF&AH=&A?;=&E:&JE<;<a=&GH=`=Y<NE<BP&
HAD<NE&ABC&K<N:PZB<NE<D&NEHJDEJH=N&E:&PA<B&PH=AE=H&ADD=NN&ABC&ADD=GEABD=&<B&-AG=&
*:@BQ&$J?N=MJ=BE;ZF&MJ==H&<C=BE<I<=C&?;ADX&:H&D:;:JH=C&$:JEL&(IH<DABNF&=NG=D<A;;Z&
@:K=BF&AH=&KAC=&K:H=&KAHP<BA;<a=C&?Z&EL=&NGAD=N&ABC&D:KKJB<E<=N&ELAE&AH=&
NJGG:N=C&E:&ADD=GE&EL=KQ&*L<N&<N&;AHP=;Z&A&H=NJ;E&:I&A&;:BP&L<NE:HZ&:I&AGAHEL=<C&<B&
$:JEL&(IH<DA&ELAE&LAN&;=IE&EL=&D:JBEHZ&@<EL&KABZ&MJ=NE<:BN&ABC&<NNJ=N&NJHH:JBC<BP&
=MJA;&H<PLENF&ADD=NNF&ABC&b<Bc[<N<?<;<EZ&<B&-AG=&*:@B3N&D<EZ&D=BE=HQ&
&
&
&
&
&
& d&
2:H@AHC&
#B&(GH<;&eEL&STUS&,&KAC=&KZ&@AZ&E:&#;C&><NDJ<E&1<;;&<B&!::CNE:DXF&$:JEL&
(IH<DA&@<EL&N:K=&IH<=BCNQ&!=&@A;X=C&IH:K&@L=H=&EL=&K<B<&?JN&;=IE&JN&E:&EL=&KAHX=E&
ABC&,&@AN&<BNEABE;Z&NEHJDX&?Z&EL=&D:BEHANE&?=E@==B&EL=&E@:&G;AD=N&bB:E&E:&K=BE<:B&
ELAE&A&K<B<&?JN&@AN&B:E&EL=&K=ABN&:I&EHABNG:HEAE<:B&I:H&K:NE&G=:G;=&AE&EL=&KAHX=EcQ&
,&K:[=C&<BE:&EL=&D=BE=H&:I&EL=&KAHX=E&ABC&B:E<D=C&ELAE&EL=&AEK:NGL=H=&ABC&G=:G;=N&
:DDJGZ<BP&EL=&KAHX=E&@=H=&[=HZ&IAK<;<AHQ&(N&,&;::X=C&AH:JBC&,&B:E<D=C&MJ==H&G=:G;=&
A;;&AH:JBC&K=F&@:K=B&L:;C<BP&LABCNF&K=B&<BE=HE@<B<BP&;=PNF&ABC&G=:G;=F&H=PAHC;=NN&
:I&P=BC=H&<C=BE<EZF&G=HI:HK<BP&P=BC=H&A;E=HBAE<[=;ZQ&$EABC<BP&EL=H=F&AE&#;C&><NDJ<E&
1<;;F&,&EL:JPLE&E:&KZN=;IF&,&LAC&I<BA;;Z&I:JBC&^EL=&PAZNf_&*L=H=&EL=Z&@=H=&AK:BPNE&EL=&
[=PAB&NABCA;NF&P:JHK=E&DL==N=NF&ABC&;<EE;=&?:JE<MJ=NQ&#BD=&APA<B&,&@AN&K=E&@<EL&EL=&
H=A;<EZ&ELAE&@<EL<B&AB&A;K:NE&A;;&@L<E=&K<CC;=&E:&JGG=H&D;ANN&=B[<H:BK=BE&,&LAC&
I:JBC&EL=&;AHP=NE&ABC&K:NE&D:BD=BEHAE=C&G:GJ;AE<:B&:I&MJ==H&<C=BE<I<=C&G=:G;=&N<BD=&
?=<BP&<B&$:JEL&(IH<DAQ&*L<N&=YG=H<=BD=&N=H[=C&AN&A&PH=AE&NEAHE<BP&G;AD=&I:H&EL=&
I:;;:@<BP&K:BEL&:I&H=N=AHDL&I:DJN<BP&:B&EL=&GH<[<;=P=&B==C=C&E:&?=&^:G=B;Z_&MJ==H&
<B&-AG=&*:@BQ&!L:&DAB&D:K=&:JEF&@L:&DAB&:DDJGZ&MJ==H&NGAD=F&ABCF&J;E<KAE=;ZF&
@L:N=&PAZ&E:@B&<N&-AG=&*:@B&?=DAK=&EL=&MJ=NE<:BN&:B&@L<DL&KZ&H=N=AHDL&E::X&
I:HK&ABC&@L<DL&D:BE<BJA;;Z&CH<[=&KZ&GANN<:B&ABC&<BE=H=NE&<B&MJ==H&^:JE_&<C=BE<EZ&<B&
-AG=&*:@BQ&&
& g&
,BEH:CJDE<:B&
&
& *:CAZF&AN&(IH<DA3N&PAZ&DAG<EA;F&-AG=&*:@BF&$:JEL&(IH<DAF&<N&L:K=&E:&A&[<?HABE&
ABC&DAHB<[A;&;<X=&^.H<C=_&@==XF&6=&!AE=HXABE&bPAZ&C<NEH<DEcF&ABC&PAZ&B<PLE;<I=F&@L<DL&
N==KN&E:&JGH::E&EL=&KZEL&ELAE&L:K:N=YJA;<EZ&<N&C<NE<BDE;Z&JB`(IH<DABQ&!L<;=&B:E&A;;&
GAHEN&:I&$:JEL&(IH<DA&AH=&D:<B=C&EL=&^'AZ&*:@BF_&$:JEL&(IH<DAF&AN&A&D:JBEHZF&<N&EL=&
I<HNE&E:&GANN&A&D:BNE<EJE<:B&@<EL&AB&ABE<`C<NDH<K<BAE<:B&D;AJN=&:B&EL=&?AN<N&:I&N=YJA;&
:H<=BEAE<:BQ&$:JEL&(IH<DA&<N&A&;=AC<BP&D:JBEHZ&<B&EL=&ADD=GEABD=&:I&PAZ&H<PLEN&A;;:@<BP&
NAK=`N=Y&KAHH<AP=&ABC&5'>*9,&<BC<[<CJA;N&E:&N=H[=&:G=B;Z&<B&EL=&K<;<EAHZQ&":@=[=HF&
JBC=HB=AEL&EL=&PJ<N=&:I&GH:PH=NN<[=B=NN&;<=N&A&KJDL&C<II=H=BE&H=A;<EZQ&*L=&<BD<C=BEN&
:I&D:HH=DE<[=&HAG=&<B&$:JEL&(IH<DA&ABC&EL=&@L<E=B=NN&@L<DL&GA<BEN&-AG=&*:@B3N&PAZ&
ND=B=F&?H<BP&E:&MJ=NE<:BR&!L:N=&PAZ&E:@B&<N&-AG=&*:@B/&&
*L=N=&L<CC=B&H=A;<E<=N&AH=&@LAE&?H<BP&K=&E:&NEJCZ&5'>*9,&H<PLEN&ABC&
[<N<?<;<EZQ&,&AHPJ=&ELAE&=[=B&JBC=H&EL=&B=@&C=K:DHADZF&@L=H=&A;;&G=:G;=&H=PAHC;=NN&:I&
P=BC=HF&N=YJA;&:H<=BEAE<:BF&:H&HAD=&LA[=&EL=&NAK=&H<PLENF&:B;Z&A&GH<[<;=P=C&I=@&DAB&
ADD=NN&ABC&=B\:Z&?=<BP&PAZ&<B&-AG=&*:@BQ&1:H=:[=HF&,&ANN=HE&ELAE&^D:K<BP&:JE_&LAN&
KAB<I=NE=C&<EN=;I&AN&A&KA;=F&JH?ABF&ABC&K<CC;=&E:&JGG=H&D;ANN&GH<[<;=P=&<B&-AG=&*:@B&
ELAE&D:BE<BJ=N&EL=&L<NE:HZ&:I&=YD;JN<:B&ABC&N=GAHAE<:BF&@L<DL&D:BEH:;;=C&EL<N&BAE<:B&
GH<:H&E:&Uhh]Q&,&NEJCZF&K:H=&NG=D<I<DA;;ZF&EL=&@AZN&<B&@L<DL&@L<E=&KA;=&GH<[<;=P=&LAN&
?==B&EHABNI=HH=C&ABC&,&=YAK<B=F&D;:N=;ZF&MJ==H&NGAD=NQ&>Z&I:DJN<BP&KZ&H=N=AHDL&:B&
P=:PHAGLZF&ABC&EL=&^KAHX=E=C_&MJ==H&NGAD=NF&,&;::X&AE&L:@&ABC&?Z&@L:K&EL=N=&
NGAD=N&AH=&:DDJG<=CQ&&*L=&:?\=DE<[=N&:I&EL<N&NEJCZ&AH=&E:&=BE=H&<BE:&A&C<NDJNN<:B&
A?:JE&EL=&N<KJ;EAB=:JN&<BD;JN<:B&ABC&=YD;JN<:B&:I&G=:G;=&?AN=C&:B&P=BC=H&<C=BE<EZ&
ABC&HAD=&<B&-AG=&*:@B3N&PAZ&[<;;AP=&ABC&E:&C=K:BNEHAE=&EL=&EHABNI=HA?;=&BAEJH=&:I&
& e&
GH<[<;=P=&?Z&=YAK<B<BP&@L<E=&PAZ&K=B&<B&-AG=&*:@B&<B&D:BEHANE&E:&:EL=H&5'>*9,&
G=:G;=NQ&8;E<KAE=;ZF&,&AHPJ=&I:H&EL=&H=D:PB<E<:B&:I&A&G;JHA;<EZ&:I&5'>*9,&D:KKJB<E<=N&
ELAE&@<;;&?=EE=H&H=GH=N=BE&EL=&C<[=HN<EZ&:I&EL=&D<EZQ&&
(IE=H&A&;::X&AE&EL=&;<E=HAEJH=&ABC&EL=:HZ&NJHH:JBC<BP&EL=N=&E:G<DNF&,&K:[=&<BE:&
AB&ABA;ZN<N&:I&KZ&GAHE<D<GABE&:?N=H[AE<:B&ABC&<BE=H[<=@NQ&,&NEHJDEJH=&KZ&ABA;ZN<N&:I&
KZ&GH<KAHZ&N:JHD=N&ELH:JPL&A&N=D:BC&@A[=&EL=:H=E<DA;&IHAK=@:HX&<B&@L<DL&,&AHPJ=&
I:H&EL=&B==C&E:&C<NKABE;=&GH<[<;=P=&ABC&:GGH=NN<:B&B:B`L<=HAHDL<DA;;ZQ&*L=&?:CZ&:I&
EL<N&GAG=H&<N&D=BE=H=C&:B&I:JH&EL=K=NQ&*L=&I<HNE&N=DE<:B&<N&I:DJN=C&:B&^D:K<BP&:JEQ_&
*L<N&N=DE<:B&ANXN&EL=&MJ=NE<:BN&:I&@L:&DAB&D:K=&:JE&ABC&@L:&<N&:JE&<B&-AG=&*:@B3N&
PAZ&C<NEH<DE&?Z&ABA;Za<BP&EL=&NE:H<=N&E:;C&E:&K=&?Z&KZ&<BE=H[<=@==NQ&1:[<BP&IH:K&
EA;X<BP&NG=D<I<DA;;Z&A?:JE&^D:K<BP&:JEF_&,&C<NDJNN&K:H=&?H:AC;Z&[<N<?<;<EZ&ABC&
<B[<N<?<;<EZ&<B&-AG=&*:@B3N&.<BX&4<;;AP=Q&*L<N&N=DE<:B&C<NDJNN=N&D:BNEHJDE<:BN&:I&
<C=BE<EZ&@<EL<B&EL=N=&MJ==H&NGAD=N&ABC&=[=BEN&NJDL&AN&^.H<C=F_&@L<DL&IA<;&E:&L<PL;<PLE&
EL=&@<C=&[AH<=EZ&:I&G=:G;=&@L:&<C=BE<IZ&AN&5'>*9,&<B&-AG=&*:@BQ&,&EL=B&K:[=&<BE:&A&
D;:N=H&=YAK<BAE<:B&:I&KZ&E@:&N<E=N&:I&NEJCZ&i&1a:;<3N&.;AD=&ABC&EL=&.<BX&4<;;AP=&i&
I:DJN<BPF&NG=D<I<DA;;ZF&:B&L:@&EL=&NGAD=N&:G=HAE=&@<EL<B&A&L=E=H:N=YJA;&IHAK=@:HXQ&,&
C<NDJNN&?:EL&EL=&G:;<D<BP&:I&5'>*9,&<C=BE<E<=N&ABC&EL=&GH:CJDE<:B&ABC&B:HKA;<a<BP&
:I&MJ==H&C=N<H=Q&2<BA;;ZF&,&C<NDJNN&<BE=HN=DE<:BA;<EZ&ABCF&K:H=&NG=D<I<DA;;ZF&L:@&EL=&
<BE=HN=DE<:BN&:I&HAD=F&D;ANNF&P=BC=H&<C=BE<EZF&ABC&PAZB=NN&G=HG=EJAE=&EL=&
KAHP<BA;<aAE<:B&:I&D=HEA<B&5'>*9,&D:KKJB<E<=N&ABC&A;;:@&I:H&EL=&DH=AE<:B&:IF&@LAE&
"=<C<&+ANE&DA;;NF&A&MJ==H&@L<E=&GAEH<AHDLZ&<B&-AG=&*:@BQ&&
& j&
5<K<EAE<:BN&
&
& (;EL:JPL&KZ&H=N=AHDL&A;;:@=C&K=&EL=&E<K=&E:&EA;X&@<EL&<BC<[<CJA;N&@L:&
<C=BE<IZ&AN&5'>*9,&<B&-AG=&*:@BF&EHA[=;&E:&MJ==H&NGAD=N&<B&-AG=&*:@B&ABC&<B&EL=&
E:@BNL<GNF&ABC&C:&=YE=BN<[=&H=N=AHDLF&EL=&I:JH&@==X&E<K=&D:BNEHA<BE&C<C&B:E&A;;:@&
I:H&EL=&BJK?=H&:I&<BE=H[<=@N&:H&N<E=&[<N<EN&ELAE&,&@:J;C&LA[=&;<X=CQ&*L=&K:H=&G=:G;=&,&
EA;X=C&E:&A?:JE&KZ&H=N=AHDL&EL=&K:H=&BAK=N&,&P:E&:I&:EL=H&G=:G;=&,&NL:J;C&:H&D:J;C&
D:BEADEQ&8BI:HEJBAE=;ZF&P<[=B&EL=&E<K=&D:BNEHA<BEN&N:K=&G=:G;=&@=H=&A@AZ&I:H&EL<N&
K:BEL&:H&N<KG;Z&JBA?;=&E:&K==E&JBE<;&AIE=H&EL=&,$.&NJ?K<NN<:B&C=AC;<B=Q&&
& (B:EL=H&;<K<EAE<:B&:I&KZ&H=N=AHDL&<N&ELAE&A;EL:JPL&,&@AN&NEJCZ<BP&EL=&
<B[<N<?<;<EZ&:I&D=HEA<B&5'>*9,&D:KKJB<E<=NF&,&D:J;C&:B;Z&PA<B&ADD=NN&E:&G=:G;=&ELAE&
D:BN<C=H&EL=KN=;[=N&^:JEQ_&1Z&A?<;<EZ&E:&PA<B&ADD=NN&E:&D:KKJB<E<=N&ELAE&AH=&=<EL=H&
<BE=BE<:BA;;Z&:H&APA<BNE&EL=<H&@<;;&KAC=&E:&?=&^D;:N=E=CF_&D:BD=A;=CF&:H&<B[<N<?;=&
@:J;C&LA[=&EAX=B&A&KJDL&;:BP=H&G=H<:C&:I&E<K=&<B&:HC=H&E:&?J<;C&EHJNE&?=E@==B&
KZN=;I&ABC&EL=KQ&":@=[=HF&EL=&G=:G;=&ELAE&,&C<C&<BE=H[<=@&@=H=&<BDH=C<?;Z&[A;JA?;=&
I:H&KZ&H=N=AHDL&?=DAJN=&EL=Z&@=H=&G=:G;=&ELAE&LA[=&=YG=H<=BD=C&C<NDH<K<BAE<:B&
?AN=C&:B&EL=<H&N=YJA;&:H<=BEAE<:BF&HAD=F&H=;<P<:BF&ABC&P=BC=H&<C=BE<EZQ&$<BD=&,&@=BE&
ELH:JPL&:HPAB<aAE<:BN&E:&H=ADL&G=:G;=F&,&@AN&A?;=&E:&EA;X&E:&G=:G;=&@L:&AH=&
D:KI:HEA?;=&ABC&@<;;<BP&E:&EA;X&A?:JE&C<NDH<K<BAE<:BF&KAHP<BA;<aAE<:BF&ABC&EL=&
<BE=HN=DE<:BN&:I&EL=<H&<C=BE<E<=NQ&&
& 2<BA;;ZF&,&@:J;C&LA[=&?=B=I<E=C&IH:K&H=N:JHD=N&ELAE&,&C<C&B:E&LA[=&ADD=NN&E:&AN&
A&NEJC=BE&B:E&AII<;<AE=C&@<EL&ABZ&:I&-AG=&*:@B3N&D:;;=P=N&:H&JB<[=HN<E<=NQ&*LABXN&E:&
KZ&AC[<N:HF&,&@AN&A?;=&E:&PA<B&ADD=NN&E:&D=HEA<B&AHE<D;=N&ABC&?::XN&ELAE&AH=&D=BEHA;&E:&
KZ&AHPJK=BEQ&!<EL&A&;:BP=H&E<K=&IHAK=&,&@:J;C&L:G=&E:&LA[=&D:BE=YEJA;<a=C&KZ&
& h&
I<BC<BPN&K:H=&ABC&E:&C=[:E=&K:H=&E<K=&ABC&NGAD=&E:&EL=:HZF&@L<DL&,&?=;<=[=&<N&AE&EL=&
D=BE=H&:I&KZ&AHPJK=BEQ&&
& UT&
5<E=HAEJH=&7=[<=@&
*:CAZF&EL=&5'>*9,&K:[=K=BE&ABC&EL=&MJ=NE<:B&:I&5'>*9,&H<PLEN&AH=&AE&EL=&
D=BE=H&:I&G:;<E<DN&AH:JBC&EL=&@:H;CQ&2H:K&EL=&8B<E=C&$EAE=N&ABC&EL=&N;:@&?JE&NE=ACZ&
;=PA;<aAE<:B&:I&NAK=`N=Y&KAHH<AP=F&E:&8PABCA&ABC&EL=&KJHC=HN&:I&5'>*9,&
<BC<[<CJA;NF&MJ==H&H<PLEN&AH=&AE&EL=&I:H=IH:BE&:I&C=?AE=Q&*L=&<BE=HBAE<:BA;&C=?AE=N&AH=&
B:E&<HH=;=[ABE&E:&EL=&C=?AE=N&LAGG=B<BP&<B&$:JEL&(IH<DAQ&9J=NE<:BN&:I&NGAD=&ABC&
[<N<?<;<EZ&AH=&G=HE<B=BE&E:&EL=&;<[=N&:I&5'>*9,&G=:G;=N&AH:JBC&EL=&@:H;CQ&(N&
(K=H<DAB&EL=:H<NEN&NJDL&AN&kJC<EL&>JE;=H&LA[=&C<NDJNN=C&I:H&5'>*9,&<BC<[<CJA;N&
EL=<H&;<[=N&AH=&A&D:BE<BJA;&GH:D=NN&:I&^D:K<BP&:JE_&b>JE;=HF&UhhTcQ&2JHEL=HF&NL=&
AHPJ=N&ELAE&^D:K<BP&:JE_&N=EN&JG&A&C<DL:E:KZ&?=E@==B&^<B&ABC&:JE_&ELAE&<B&EL=&=BC&
=NN=BE<A;<a=N&EL=&PAZF&^:JEF_&<C=BE<EZ&b>JE;=HF&UhhTcQ&"=H&G:<BE&<N&E:&C=K:BNEHAE=&L:@&
^D:K<BP&:JE_&IA<;N&E:&:II=H&MJ==H&<BC<[<CJA;N&ELAE&@L<DL&<E&GH=E=BCN&<E&C:=N&i&
<BD;JN<:BF&H=D:PB<E<:BF&ABCF&AE&E<K=NF&=[=B&;:[=Q&1<DLA=;&!AHB=H&C<NDJNN=N&L:@&MJ==H&
DL<;CH=B&HA<N=C&<B&L=E=H:N=YJA;&IAK<;<=N&AH=&K:NE&:IE=B&ANNJK=C&L=E=H:N=YJA;&ABC&
EL=B&ELH:JPL&N=YJA;&NLAK<BP&:BD=&APA<B&^D;:N=E=C_&b!AHB=HF&UhhhR&jcQ&*LH:JPL&
C<NDJNN<BP&EL=&GH:D=NN&:I&^H=`D;:N=E<BP_&AB&<BC<[<CJA;F&!AHB=H&C=K:BNEHAE=N&EL=&
@AZN&<B&@L<DL&L=E=H:B:HKAE<[=&N:D<=EZ&@:HXN&E:&D:BEA<B&ABC&=YD;JC=&L:K:N=YJA;&
<BC<[<CJA;N&JB;=NN&EL=Z&AH=&@<;;<BP&E:&GJE&:B&A&L=E=H:N=YJA;&IAlAC=&b<Q=Q&H=KA<B<BP&<B&
^EL=&D;:N=E_cQ&&
*L=H=I:H=F&:B=&NL:J;C&JBC=HNEABC&^D:K<BP&:JE_&AN&A&GH<[<;=P=&I=;E&ABC&;<[=C&
?Z&EL:N=&<B&EL=&K:NE&GH<[<;=P=C&G:N<E<:BN&@<EL<B&EL=<H&KAHP<BA;<a=C&L:K:N=YJA;&
<C=BE<EZ&b<Q=Q&@L<E=&PAZ&K=BcQ&(N&>JE;=H&<BC<DAE=NF&MJ==H&^LAN&KAHX=C&A&
GH=C:K<BABE;Z&@L<E=&K:[=K=BE_&ABC&LAN&IA<;=C&E:&^IJ;;Z&mACCH=NNn&EL=&@AZN&<B&
& UU&
@L<DL&oMJ==H3&G;AZN&i&:H&IA<;N&E:&G;AZ&i&@<EL<B&B:B`@L<E=&D:KKJB<E<=N_&b>JE;=HF&UhhWR&
SSjcQ&9J==HF&<B&EL<N&N=BN=F&<N&B:E&C<NDJNN<BP&PAZ&:H&;=N?<AB&<C=BE<E<=NF&?JE&HAEL=H&A&
K:[=K=BE&i&EL=&MJ==H&K:[=K=BE&i&ELAE&<NF&AE&<EN&?AN<NF&A&K:[=K=BE&E:&C<NHJGE&
B:HKAE<[<EZQ&>JE;=H3N&ANN=HE<:BF&ELAE&MJ==H&^LAN&KAHX=C&A&GH=C:K<BABE;Z&@L<E=&
K:[=K=BEF_&ACCH=NN=N&EL=&@AZN&<B&@L<DL&N=YJA;<EZ&ABC&B:E&HAD=&LAN&?=D:K=&EL=&
GH<KAHZ&I:DJN&:I&EL=&MJ==H&K:[=K=BE&bSSjcQ&,B&C:<BP&EL<N&EL=&MJ==H&K:[=K=BE&LAN&
IA<;=C&E:&H=D:PB<a=F&E<K=&ABC&E<K=&APA<BF&EL=&B==C&E:&C=NEA?<;<a=&L=E=H:B:HKAE<[<EZ&
A;:BPN<C=&@L<E=`B:HKAE<[<EZQ&&
*L=N=&EL=:H<NEN&ABC&C=?AE=N&AH=&D=BEHA;&E:&EL=&<NNJ=N&AE&LABC&<B&-AG=&*:@BF&
$:JEL&(IH<DAQ&$<BD=&Uhh]&ABC&$:JEL&(IH<DA3N&EJHB&E:@AHC&C=K:DHADZF&-AG=&*:@B&B:@&
AGG=AHN&E:&?=&<BD;JN<[=&:I&G=:G;=&H=PAHC;=NN&:I&N=YJA;&:H<=BEAE<:BQ&":@=[=HF&AN&"=<C<&
+ANE&C<NDJNN=NF&&
mInH:K&EL=&;JDHAE<[=&!=NE&%BC&<B&4ABD:J[=H&ABC&EL=&-ANEH:&C<NEH<DE&<B&$AB&
2HABD<ND:&E:&EL=&PAZ&@L<E=&AH=AN&:I&1:BEH:N=&<B&":JNE:BF&$:JEL&>=ADL&<B&
1<AK<F&>:ZN&*:@B&<B&-L<DAP:F&1ZX:B:N&<B&'H==D=F&ABC&=BD;A[=N&<B&5:BC:B&
ABC&(KNE=HCAKUF&PAZ&@L<E=&KA;=&D:BNJK=HN&ABC&A=NEL=E<DN&AH=&^<B_&b+ANEF&
STTSR&jjWcQ&
+ANE&DA;;N&EL<N&GL=B:K=B:B&^MJ==H&@L<E=&GAEH<AHDL<=N_&ABC&C<NDJNN=N&L:@&EL=&PAZ&
@L<E=&KAB3N&^IH:BE<=H&<N&AB&A?NEHADE=C&:B=F&C=G=BC=BE&:B&GH=[<:JN&=YG;:<EAE<:BNF&
HAD<NKNF&ABC&K<N:PZBZ_&bjjUO&jjecQ&&
(BCH=@&*JDX=H&JN=N&+ANE3N&B:E<:B&:I&MJ==H&@L<E=&GAEH<AHDL<=N&=YE=BN<[=;Z&<B&
L<N&@:HX&NAZ<BPF&&
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
U&(BC&<B&-AG=&*:@B3N&.<BX&4<;;AP=&
& US&
+ANE3N&H=AC<BP&:I&@L<E=&L=E=H:B:HKAE<[=&GAEH<AHDLZ&b@L<DL&I:H&+ANE&DAB&?=&
H=`<BNDH<?=C&AN&MJ==H&KA;=&GAEH<AHDLZ&ABC&;=C&C<H=DE;Z&E:&=YD;JN<:B&ABC&
KAHP<BA;<NAE<:B&:I&@:K=Bc&K<PLE&A;N:&IJBDE<:B&<B&$:JEL&(IH<DA&E:&L=;G&
=YD;JC=&A&GAHE<DJ;AH&D:KKJB<EZ&:I&MJ==H&K=B&b*JDX=HF&STThR&UjecQ&&
*JDX=H&C<NDJNN=N&C<H=DE;Z&EL=&DAN=N&:I&=YD;JN<:B&<B&-AG=&*:@B3N&PAZ&[<;;AP=&<B&STTU&
ELAE&<BC<DAE=&EL=&D:BE<BJAE<:B&:I&^A&HAD<NE&JBC=HDJHH=BE&C<DEAE<BPF&@L:&<N&ABC&@L:&<N&
B:E&A;;:@=C&ADD=NN_&bUjjcQ&*JDX=H&E<=N&=YD;JN<:B&ABC&KAHP<BA;<aAE<:B&<B&EL=&PAZ&
[<;;AP=&E:&^mAn&;:BP&L<NE:H<DA;&;=PADZ&:I&oHABX<BP3&AN&GAHE&:I&A&BAE<:B`?J<;C<BP&GH:\=DE&
AK:BP&@L<E=&PH:JGN_&<B&$:JEL&(IH<DA&bUhTcQ&.=E=H&kADXN:B&C<NDJNN=NF&N<K<;AH;Z&E:&
*JDX=HF&L:@&&
m<nB&PAZ&DJ;EJH=N&ADH:NN&EL=&!=NE=HB&@:H;C&HAD=&ABC&C=N<H=&<BE=HN=DE&E:&
GH:CJD=&=BE<H=&AHP:ENF&NG=D<A;<a=C&D:KK=HD<A;&[=BJ=NF&ABC&N:D<A;&B=E@:HXN&
@<EL&E<PLE;Z&K:B<E:H=C&?:JBCAH<=N&:I&<BD;JN<:B&ABC&=YD;JN<:B&?AN=C&=BE<H=;Z&
:B&EL=&=ELB<D&?ADXPH:JBC&:I&EL=&K=B&:B=&<N&GH=NJK=C&E:&I<BC&=H:E<DA;;Z&
<BE=H=NE<BP&bkADXN:BF&STTdR&UjScQ&&
$DL:;AHN&NJDL&AN&*JDX=HF&+ANEF&ABC&kADXN:B&NL:H=&JG&7J?<B3N&B:E<:B&:I&A&^DLAHK=C&
D<HD;=_&<B&@L<DL&;<?=HA;&;A@N&A;;:@&I:H&PH=AE=H&<BD;JN<:B&:I&G=:G;=&@L:&DAB&?=B=I<E&
IH:K&D=HEA<B&GH<[<;=P=NF&@L<;=&D:BE<BJ<BPF&ABC&E:&N:K=&=YE=BEF&IJHEL=H<BPF&EL=&
KAHP<BA;<aAE<:B&ABC&+#Q+0+8+*+'9.:I&:EL=HN&b7J?<BF&Uhj]cQ&&
$GAD=N&NJDL&AN&-AG=&*:@B3N&PAZ&[<;;AP=&LA[=&IA<;=C&E:&H=D:PB<a=&L:@&^<C=BE<EZ&
DAE=P:H<=N&NJDL&AN&HAD=F&P=BC=HF&D;ANNF&N=Y&ABC&N=YJA;<EZ&AH=&=NN=BE<A;;Z&<BE=HH=;AE=C&
ABC&N<KJ;EAB=:JN;Z&=YG=H<=BD=C_&b1AE=?=B<F&STThR&UTTcQ&+AEA;<=&#N@<BF&@H<E<BP&
A?:JE&EL=&KAHX=E<BP&:I&PAZ&-AG=&*:@BF&B:E=N&ELAE&$:JEL&(IH<DAF&K:H=&NG=D<I<DA;;Z&
& UW&
-AG=&*:@BF&^D:K?<B=N&A&JE:G<AB&NEHA<B&mVn&@<EL&A&;<?=HA;<NK&ELAE&N<KG;<I<=N&ABC&
?=;<EE;=N&HAD<A;&ABC&D;ANN&C<II=H=BD=N&@<EL<B&-AG=&*:@B3N&PAZ&ABC&;=N?<AB&
D:KKJB<EZ_&b#N@<BR&STTdF&degcQ&*L=&IA<;JH=&E:&H=D:PB<a=&C<II=H=BD=&@<EL<B&-AG=&
*:@B3N&PAZ&[<;;AP=&<N&=YADE;Z&@LAE&,&AEE=KGE&E:&H=DE<IZ&<B&KZ&,$.Q&(;EL:JPL&NDL:;AHN&
LA[=&ABC&D:BE<BJ=&E:&@H<E=&:B&5'>*9,&H<PLEN&<B&-AG=&*:@B&ABC&MJ==H&E:JH<NKF&KZ&
,$.&ACCN&E:&EL=&C<NDJNN<:B&?Z&=YAK<B<BP&NGAD=F&B:E&:B;Z&I:H&PAZ&K=BSF&?JE&I:H&A;;&
G=:G;=&@L:&<C=BE<IZ&AN&5'>*9,&H=PAHC;=NN&:I&P=BC=H&<C=BE<EZF&HAD=F&H=;<P<:BF&=EDQ&&
8;E<KAE=;ZF&,&AHPJ=&IH:K&A&N=D:BC&@A[=&I=K<B<NE&NEABCG:<BEQ&5::X<BP&IH:K&N=D:BC&
@A[=&I=K<B<NE&DH<E<MJ=N&:I&@L<E=&I=K<B<NK&ABC&EL=&DH=AE<:B&:I&EL=&EL<HC&@:H;C&
I=K<B<NEF&,&AHPJ=&I:H&AB&<BE=HN=DE<:BA;&AGGH:ADL&E:&C<NKABE;<BP&=YD;JN<:BQ&1Z&
AHPJK=BE&<N&H::E=C&<B&EL=&EL<BX<BP&:I&I=K<B<NEN&NJDL&AN&?=;;&L::XN&ABC&(BP=;A&6A[<NQ&
*L=&-:K?AL==&7<[=H&-:;;=DE<[=&$EAE=K=BE&NAZNF&&
mEnL=&K:NE&P=B=HA;&NEAE=K=BE&:I&:JH&G:;<E<DN&AE&EL= GH=N=BE&E<K=&@:J;C&?=&ELAE&
@=&AH=&ADE<[=;Z&D:KK<EE=C&E:&NEHJPP;<BP&APA<BNE&HAD<A;F&N=YJA;F&L=E=H:N=YJA;F&
ABC&D;ANN&:GGH=NN<:BF&ABC&N==&AN&:JH&GAHE<DJ;AH&EANX&EL=&C=[=;:GK=BE&:I&
<BE=PHAE=C&ABA;ZN<N&ABC&GHADE<D=&?AN=C&JG:B&EL=&IADE&ELAE&EL=&KA\:H&NZNE=KN&
:I&:GGH=NN<:B&AH=&<BE=H;:DX<BP&bp:;KAH&=E&A;QF&STTdcQ&
*L<N&NEAE=K=BE&<N&AE&EL=&D=BE=H&:I&KZ&AHPJK=BEQ&(N&A&PH:JG&:I&?;ADX&;=N?<AB&
I=K<B<NENF&EL=&-:K?AL==&7<[=H&-:;;=DE<[=&@AN&^:JEN<C=_&:I&KA<BNEH=AK&I=K<B<NK&ABC&
@:HX=C&E:&C<NKABE;=&:GGH=NN<:BF&@L<;=&H=\=DE<BP&A&L<=HAHDL<DA;&AGGH:ADL&ELAE&
GH<[<;=P=N&:B=&N<E=&:I&:GGH=NN<:B&:[=H&AB:EL=HQ&
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
S&(BCH=@&*JDX=H&I:DJN=NF&NG=D<I<DA;;ZF&:B&EL=&<BD;JN<:B&ABC&=YD;JN<:B&:I&PAZ&K=B&
@<EL<B&-AG=&*:@B3N&PAZ&NGAD=NQ&
& U]&
*L=&K:[=K=BE&I:H&MJ==H&H<PLEN&<B&$:JEL&(IH<DA&@ANF&:B=&K<PLE&AHPJ=F&NEAHE=C&
@<EL&EL=&=YADE&NAK=&P:A;N&AN&KAB<I=NE=C&<B&EL=&-:K?AL==&7<[=H&-:;;=DE<[=&
$EAE=K=BEQ&(IE=H&EL=&I:HKAE<:B&:I&EL=&'AZ&(NN:D<AE<:B&:I&$:JEL&(IH<DA&b'($(c&<B&
UhjSF&@L<DL&@AN&^GH=C:K<BABE;Z&@L<E=F&K<CC;=&D;ANNF&ABC&KA;=_&ABC&^GH<KAH<;Z&A&
N:D<A;&:HPAB<aAE<:BF_&DAK=&EL=&I:HKAE<:B&:I&EL=&'AZ&ABC&5=N?<AB&#HPAB<aAE<:B&:I&
!<E@AE=HNHABC&b'5#!c&bp:[ADF&STTSRhTcQ&*L=&I:JBC=HN&:I&'5#!&@=H=&$<K:B&+X:;<&
ABC&>=[=H;Z&6<EN<=F&E@:&?;ADX&$:JEL&(IH<DABN&IH:K&$:@=E:F&ABC&I:H&EL=&I<HNE&E<K=&
PH=AE=H&AEE=BE<:B&@AN&GA<C&E:&EL=&<BE=HN=DE<:BN&:I&<C=BE<E<=NQ&(N&+X:;<&NA<CF&&
,&AK&?;ADX&ABC&,&AK&PAZQ&,&DABB:E&N=GAHAE=&EL=&E@:&GAHEN&:I&K=&<BE:&N=D:BCAHZ&
:H&GH<KAHZ&NEHJPP;=NQ&,B&$:JEL&(IH<DA&,&AK&:GGH=NN=C&?=DAJN=&,&AK&A&?;ADX&
KABF&ABC&,&AK&:GGH=NN=C&?=DAJN=&,&AK&PAZQ&$:&@L=B&,&I<PLE&I:H&KZ&IH==C:KN&,&
KJNE&I<PLE&APA<BNE&?:EL&:GGH=NN<:BN&b6=&!AA;&=E&A;QF&STTgR&UhcQ&&
+X:;<3N&NEAE=K=BE&=YGH=NN=N&KABZ&N<KJ;EAB=:JN&ABC&<BE=HN=DE<BP&IHJNEHAE<:BN&L=;C&
?Z&KABZ&MJ==H&?;ADX&ABC&D:;:JH=C&$:JEL&(IH<DABNQ&*L=&IA<;JH=&E:&I<PLE&KJ;E<G;=&
:GGH=NN<:BN&A;:BPN<C=&:B=&AB:EL=H&<N&B:E&A&IA<;JH=&NG=D<I<D&E:&$:JEL&(IH<DAQ&7AEL=H&
N<K<;AH&IHJNEHAE<:BN&ABC&I==;<BPN&:I&^<B[<N<?<;<EZ_&@=H=&ABC&D:BE<BJ=&E:&?=&=YGH=NN=C&
?Z&?;ADX&;=N?<AB&I=K<B<NEN&<B&EL=&8B<E=C&$EAE=N&@L:&=<EL=H&I==;&<PB:H=C&:H&
=NN=BE<A;<a=CF&AN&<N&EL=&DAN=&<B&EL=&I:HKAE<:B&:I&EL=&^EL<HC&@:H;C&I=K<B<NEQ_&
*:CAZF&:B=&KJNE&D:BE<BJ=&E:&HA<N=&MJ=NE<:BN&A?:JE&L:@&A&L<NE:HZ&:I&=YD;JN<:B&
<N&KA<BEA<B=C&ABC&D:BE<BJ=C&<B&-AG=&*:@B3N&^KAHX=E=C_&MJ==H&NGAD=NF&NJDL&AN&EL=&
.<BX&4<;;AP=Q&*L=N=&MJ=NE<:BN&KJNE&?=&ABA;Za=C&ELH:JPL&A&EL=:H=E<DA;&IHAK=@:HXF&N=E&
JG&?Z&NDL:;AHN&NJDL&AN&>JE;=HF&!AHB=HF&ABC&+ANEF&<B&@L<DL&^MJ==H&[<N<?<;<EZ_&?=D:K=N&
A&MJ=NE<:B&A?:JE&GLZN<DA;&NGAD=&ABC&?:EL&GH=`=Y<NE<BP&GH<[<;=P=N&b<Q=Q&@L<E=&KA;=&
& Ud&
GH<[<;=P=c&ABC&EL=&GH<[<;=P=&E:&G=HI:HK&5'>*9,&<C=BE<EZ&"&%#*9.b*JDX=HF&STThcQ&*L<N&
<NF&J;E<KAE=;ZF&A&NEJCZ&A?:JE&EL=&<BE=HN=DE<:BA;<EZ&?=E@==B&LJKAB&H<PLEN&ABC&<C=BE<EZ&
G:;<E<DNQ&(N&7=<C&ABC&6<HNJ@=<E&B:E=F&^mJnH?AB&D<E<a=BNL<G&=BEA<;N&IH==C:K&E:&K:[=F&
JN=F&ABC&=YGH=NN&<C=BE<EZ&<B&EL=&D<EZ_&b7=<C&=EQ&A;F&STThR&dcQ&$J?N=MJ=BE;ZF&EL<N&,$.&
L:G=N&E:&D:BEH<?JE=&E:&A&C=?AE=F&?:EL&<BE=HBAE<:BA;&ABC&;:DA;F&A?:JE&EL=&+#Q+0+8+*+'9&:I&
G=:G;=N&@L:&DABB:E&:H&AH=&D:BC<E<:B=C&E:&?=;<=[=&EL=Z&NL:J;C&B:E&^D:K=&:JE_&ABC&
G=HI:HK&EL=<H&MJ==H&N=YJA;<E<=N&<B&EL=&D<EZQ&1:H=:[=HF&<E&@:HXN&E:&C<NKABE;=&EL=&
K<ND:BD=GE<:BN&ELAE&-AG=&*:@B&@=;D:K=N&A;;&G=:G;=&H=PAHC;=NN&:I&N=YJA;&
:H<=BEAE<:B&E:&<EN&D<EZ&D=BE=HQ&7AEL=H&EL=&D<EZ&D=BE=HF&AN&<BC<DAE=C&?Z&*JDX=HF&
D:BE<BJ=N&E:&=YD;JC=&G=:G;=&?AN=C&:B&HAD=&ABC&P=BC=H&<C=BE<EZO&EL=N=&=YD;JN<:BAHZ&
GHADE<D=N&AH=&H::E=C&<B&A&;:BP&L<NE:HZ&:I&<B=MJ<EZQ&
& Ug&
1=EL:C:;:PZ&
&
1Z&,$.&<N&D=BE=H=C&AH:JBC&ADAC=K<D&H=N=AHDLF&GAHE<D<GABE&:?N=H[AE<:BF&ABC&
<BE=H[<=@N&,&DAHH<=C&:JE&@<EL&5'>*9,&<BC<[<CJA;NQ&*LH:JPL&EL=N=&ELH==&K:C=N&:I&
H=N=AHDL&,&@AN&A?;=&E:&PA<B&<BE<KAE=&ADD=NN&<BE:&EL=&;<[=N&ABC&H=A;<E<=N&:I&5'>*9,&
G=:G;=N&;<[<BP&<B&-AG=&*:@B&:H&EL=&NJHH:JBC<BP&AH=ANQ&1Z&<BI:HKAE<:B&@AN&D:;;=DE=C&
ELH:JPL:JE&EL=&K:BEL&ELH:JPL&E<K=&NG=BE&C:<BP&GAHE<D<GABE&:?N=H[AE<:B&AE&1a:;<3N&
.;AD=&<B&'JPJ;=ELJ&ABC&EL=&PAZ&[<;;AP=&<B&-AG=&*:@BQ&!L<;=&[<N<E<BP&1a:;<3N&.;AD=&ABC&
EL=&PAZ&[<;;AP=F&,&<BI:HKA;;Z&LAC&D:B[=HNAE<:BN&@<EL&G=:G;=&A?:JE&E:G<DN&ELAE&G=HEA<B&
E:&KZ&H=N=AHDLQ&*L=N=&D:B[=HNAE<:BN&AH=&JN=C&<B&EL<N&,$.&?=DAJN=F&P<[=B&EL=&E<K=&
IHAK=F&EL=Z&@=H=&:B=&@AZ&E:&PA<B&C<II=H=BE&G=HNG=DE<[=N&:B&EL=&<NNJ=N&@L<DL&,&AK&
=YAK<B<BPQ&,&A;N:&<BE=H[<=@=C&I<[=&$:JEL&(IH<DABN&A?:JE&EL=<H&=YG=H<=BD=N&?=<BP&
5'>*9,&<B&-AG=&*:@B&ELH:JPL&:HPAB<aAE<:BN&ELAE&@:HX&:B&P=BC=H&:H&5'>*9,&
AC[:DADZQ&2<BA;;ZF&,&NJGG:HE&KZ&I<BC<BPN&@<EL&ADAC=K<D&H=N=AHDL&<B&:HC=H&E:&=NEA?;<NL&
A&EL=:H=E<DA;&IHAK=@:HX&ABC&ACC&E:&EL=&@:HX&A;H=ACZ&C:B=&?Z&NDL:;AHN&<B&$:JEL&
(IH<DAQ&
*L=&I<HNE&N=E&:I&<BE=H[<=@N&,&C<C&@AN&@<EL&NEAII&AE&AB&:HPAB<aAE<:B&@:HX<BP&
@<EL&EL=&1JN;<K&MJ==H&D:KKJB<EZQ&*L<N&NEAII&HABP=C&<B&AP=&IH:K&Z:JBP&ACJ;EN&E:&
K<CC;=&AP=C&ABC&EL=Z&D:BN<NE=C&:I&E@:&@:K=B&ABC&E@:&K=BQ&(;;&:I&EL=K&<C=BE<IZ&AN&
5'>*9,Q&*L=Z&A;;&GHADE<D=&,N;AK&ABC&AH=&D:;:JH=CQ&,&K=E&@<EL&A;;&:I&EL=K&:B&Ug&(GH<;&
STUS&AE&EL=<H&:II<D=Q&#B&EL=&Sd&(GH<;&STUS&,&K=E&@<EL&AB:EL=H&D:;:JH=C&@:KABF&
k=BB<I=HWF&@L:&@:HXN&@<EL&A&P=BC=H&AC[:DADZ&PH:JG&<B&-AG=&*:@B3N&D<EZ&D=BE=HQ&$L=&
LAN&GH=[<:JN;Z&@:HX=C&@<EL&A&5'>*9,&AC[:DADZ&PH:JG&ABC&B:@&@:HXN&E:&
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
W&+AK=&-LABP=C&
& Ue&
KA<BNEH=AK&5'>*9,&<NNJ=N&<BE:&EL=&@:HX&ELAE&EL=Z&C:&AE&EL=&P=BC=H&AC[:DADZ&
:HPAB<aAE<:BQ&*L=N=&<BE=H[<=@N&@=H=&NEHJDEJH=C&AH:JBC&MJ=NE<:BN&D:BD=HB<BP&EL=<H&
G=HN:BA;&=YG=H<=BD=N&ADD=NN<BP&MJ==H&NGAD=NQ&(;EL:JPL&N:K=&NG:X=&K:H=&P=B=HA;;Z&
ABC&:EL=HN&K:H=&NG=D<I<DA;;Z&A?:JE&EL=<H&:@B&=YG=H<=BD=NF&EL=Z&A;;&C<NDJNN=C&
=YD;JN<:B&:B&EL=&?AN<N&:I&P=BC=H&<C=BE<EZ&ABC&HAD=Q&*L=Z&A;;&@=H=&@<;;<BP&E:&C<NDJNN&
EL=<H&:@B&GAHE<D<GAE<:B&<B&MJ==H&NGAD=N&ABC&EL=&@:HX&ELAE&EL=Z&LA[=&C:B=&E:&DH=AE=&
:EL=HF&A;E=HBAE<[=F&NAI=&NGAD=NQ&
(;;&:I&EL=N=&<BE=H[<=@N&@=H=&D:BCJDE=C&<BI:HKA;;ZF&@L<DL&A;;:@=C&EL=&G=:G;=&
?=<BP&<BE=H[<=@=C&E:&I==;&AE&=AN=&ABC&E:&?=&K:H=&@<;;<BP&E:&C<NDJNN&C<II<DJ;E&E:G<DN&
NJDL&AN&<B[<N<?<;<EZF&JBNAI=&G;AD=NF&ABC&^D:K<BP&:JEQ_&":@=[=HF&EL=&<BI:HKA;&BAEJH=&:I&
EL=&<BE=H[<=@&C<C&B:E&A;;:@&I:H&EL=&[:<D=&H=D:HC<BP&:I&ABZ&:I&EL=N=&K==E<BPNQ&&
,&JN=&KZ&N=D:BCAHZ&N:JHD=N&<B&:HC=H&E:&D:BE=YEJA;<a=&KZ&<BE=H[<=@N&ABC&N=E&
JG&A&EL=:H=E<DA;&IHAK=@:HX&ELH:JPL&@L<DL&:B=&DAB&KAX=&N=BN=&:I&EL=N=&<BE=H[<=@N&
ABC&KZ&:?N=H[AE<:BNQ&$<BD=&EL<N&GAG=H&JE<;<a=N&A&I=K<B<NE&ABC&MJ==H&EL=:H=E<DA;&
IHAK=@:HXF&<E&<N&=NG=D<A;;Z&<KG:HEABE&ELAE&,&G:N<E<:B&KZN=;IQ&,&JN=&A&N=D:BC&@A[=&
I=K<B<NE&IHAK=@:HX&ELH:JPL&@L<DL&,&KA<BEA<B&AB&<BE=HN=DE<:BA;&AGGH:ADL&E:&KZ&
ABA;ZN<N&:I&<C=BE<EZ&ABC&:GGH=NN<:BQ&,B&EL<N&N=BN=&,&NEH<[=&E:&JN=&KZ&ADAC=K<D&
H=N=AHDL&ABC&KZ&GAHE<DJ;AH&EL=:H=E<DA;&NEABD=&E:&CHA@&D:BD;JN<:BNF&@L<DL&@<;;&:B;Z&
A;;:@&I:H&A&GAHE<A;&G=HNG=DE<[=&b:H&G<DEJH=c&:I&A&KJDL&;AHP=H&<NNJ=Q&2:H&EL=N=&H=AN:BN&
,&I:;;:@&6:BBA&"AHA@AZ&<B&^AHPJ<BP&I:H&G:;<E<DN&ABC&=G<NE=K:;:P<=N&:I&;:DAE<:BF&
G:N<E<:B<BPF&ABC&N<EJAE<BPF&@L=H=&GAHE<A;<EZ&ABC&B:E&JB<[=HNA;<EZ&<N&EL=&D:BC<E<:B&:I&
?=<BP&L=AHC&E:&KAX=&HAE<:BA;&XB:@;=CP=&D;A<KN_&b"AHA@AZF&UhjjR&hScQ&2<BA;;ZF&AN&AB&
(K=H<DAB&H=N=AHDL=HF&C:<BP&I=K<B<NE&@:HXF&MJ=NE<:BN&AH<N=&AE&EL=&[=HZ&NEAHE&:I&KZ&
& Uj&
H=N=AHDL&D:BD=HB<BP&@L:&DAB&@H<E=&ABC&I:H&@L:K&C:&,&@H<E=/&,F&AN&A&MJ==H&<C=BE<I<=C&
@L<E=&@:KABF&JBC=HNEABC&KZ&:@B&GH<[<;=P=&ABC&G:@=H&<B&?=<BP&A?;=&E:&@H<E=&EL<N&
GAG=H&ABC&D:BCJDE&EL<N&H=N=AHDLQ&,&L:G=&E:&A[:<C&JN<BP&KZ&G=B&E:&<BNDH<?=&A&NE:HZ&
JG:B&EL=&5'>*9,&D:KKJB<E<=N&<B&-AG=&*:@BF&?JE&HAEL=HF&ELH:JPL&<BE=H[<=@NF&,&LA[=&
@:HX=C&@<EL&<BC<[<CJA;N&E:&E=;;&A&NE:HZ&ELH:JPL&@L<DL&,F&ABC&L:G=IJ;;Z&EL=ZF&DAB&NEAHE&
E:&JBC=HNEABC&EL=&<KG:HEABD=&:I&KZ&H=N=AHDL&MJ=NE<:BNQ&
& Uh&
';:NNAHZ&
&
G%11(",8=(.<2L(R&,N&AB&ADE&:I&HAG=&D:KK<EE=C&APA<BNE&A&@:KAB&@L:&<N&:H&<N&
G=HD=<[=C&E:&?=&;=N?<AB&<B&:HC=H&E:&^I<Y_&L=HQ&*L<N&E=HK&<N&
GH:?;=KAE<D&?=DAJN=&<E&BAK=N&EL=&ADE&ELH:JPL&EL=&=Z=N&:I&EL=&
HAG<NE&B:E&EL=&NJH[<[:HQ&&
.
C!E!R&'AZ&(NN:D<AE<:B&:I&$:JEL&(IH<DA&
&
C:\JR&'AZ&ABC&5=N?<AB&#HPAB<aAE<:B&:I&!<E@AE=HNHABC&
&
W(,(1%$%1+2,8=(R&,N&EL=&<C=A&ELAE&L=E=H:N=YJA;<EZ&<N&EL=&B:HK&ABC&A;;&:EL=H&N=YJA;&
:H<=BEAE<:BN&AH=&:JEN<C=&:I&EL=&B:HK&ABC&C=[<ABEO&<N&A&NZNE=K&
@L<DL&GH<[<;=P=N&L=E=H:N=YJA;<EZ&AE&EL=&=YG=BN=&:I&MJ==H&
NJ?:HC<BAE<:BQ&
&
W(,(1%L2,1821"ABR&,N&EL=&<C=A&ELAE&EL=&L=E=H:N=YJA;&GH:DH=AE<[=&IAEL=H&<N&EL=&L=AC&
:I&EL=&L:JN=L:;CO&<N&A&NZNE=K&@L<DL&GH<[<;=P=N&EL=&L=E=H:N=YJA;&
IAEL=H&AE&EL=&=YG=BN=&:I&I=KA;=&bABC&G:E=BE<A;;Z&MJ==Hc&
NJ?:HC<BAE<:BQ&&
6=H<[<BP&IH:KR&L=E=H:B:HKAE<[=&bN==&A?:[=c&ABC&GAEH<AHDLZ&
bN==&?=;:@c&
&
W(,(1%0(I80,R&,N&EL=&<C=A&ELAE&L=E=H:N=YJA;<EZ&ABC&KA;=&NJGH=KADZ&AH=&EL=&B:HK&
ABC&MJ==H&N=YJA;<E<=N&ABC&@:K=B&AH=&:JEN<C=&EL=&B:HK&ABC&;=NN&ELABO&
<N&A&NZNE=KF&@L<DL&GH<[<;=P=N&EL=&L=E=H:N=YJA;&KAB&AE&EL=&=YG=BN=&:I&
MJ==H&ABC&I=KA;=&NJ?:HC<BAE<:BQ&
6=H<[<BP&IH:KR&L=E=H:B:HKAE<[=&bN==&A?:[=c&ABC&N=Y<NK&&
&
6$,(10(",8%$2'8,BR&,N&AB&AGGH:ADL&E:&NEJCZ<BP&EL=&@AZN&<B&@L<DL&C<II=H=BE&EL<BPN&AH=&
D:BB=DE=CQ&&
&
U2,1821"ABR&,N&A&NZNE=KF&@L<DL&H=D:PB<a=N&EL=&IAEL=H&AN&EL=&L=AC&:I&EL=&L:JN=L:;CO&<N&
A&NZNE=KF&@L<DL&GH<[<;=P=N&KA;=&G:@=H&AE&EL=&=YG=BN=&:I&I=KA;=&
NJ?:HC<BAE<:BQ&
&
R7((1.O8)($,8,BPR&,N&A&@AZ&:I&<C=BE<IZ<BP&N=YJA;&:H<=BEAE<:B&AN&B:B`B:HKAE<[=&ABC&
B:B`L=E=H:N=YJA;O&<NF&<B&EL<N&GAG=HF&JN=C&AN&AB&JK?H=;;A&E=HK&I:H&
EL=&5'>*9,&D:KKJB<EZ&<BNE=AC&:IF&EL=&EZG<DA;;Z&JN=CF&PAZQ&9J==H&
<N&JN=C&<BNE=AC&:I&PAZ&?=DAJN=&PAZ&<N&P=BC=H=C&KA;=Q&,B&AB&=II:HE&
E:&H=\=DE&GAEH<AHDLA;&NZNE=KNF&,&DL::N=&E:&JN=&MJ==H&AN&A&@AZ&E:&
N<PB<IZ&A;;&G=:G;=&@L:&<C=BE<IZ&AN&5'>*9,Q&*L<N&C=D<N<:B&<N&D=BEHA;&
E:&EL=&AHPJK=BE&:I&EL<N&GAG=HQ&
&
R7((1.O+%=(+($,PR&,N&A&K:[=K=BE&E:&C<NHJGE&B:HKAE<[<EZO&<N&EL=&5'>*9,&&&&&
K:[=K=BE&I:H&=MJA;&H<PLEN&ABC&H=D:PB<E<:BQ&
& ST&
2H:K&EL=&-;:N=E&E:&%YD;JN<:BR&
!LAE&-:K=N&(IE=H&EL=&1=EAGL:H<DA;&-;:N=E/&
&
& ,B&UhhT&$:JEL&(IH<DA&L=;C&<EN&I<HNE&^.H<C=_&KAHDL&<B&k:LABB=N?JHPQ&#HPAB<a=C&
?Z&'5#!F&EL=&UhhT&^.H<C=_&KAHDL&@ANF&AN&-LAH<EZ&1:L;AKK=&H=DA;;NF&^GAHE&:I&:JH&
D:K<BP&:JE&i&B:E&:B;Z&E:&:JHN=;[=NF&?JE&A;N:&E:&EL=&P:[=HBK=BEQ&,E&@AN&G:;<E<DA;F&ABC&
<E&<N&<KG:HEABE&E:&H=K=K?=H&ELAE&E@:&?;ADX&G=:G;=&i&$<K:B&+X:;<&ABC&>=[=H;Z&6<EN<=&
i&@=H=&GH<BD<GA;;Z&?=L<BC&<E_&bC=&!AA;&=E&A;QF&STTgR&WgcQ&(N&1:L;AKK=&<BC<DAE=N&
^.H<C=_&IJBDE<:B=C&<B<E<A;;Z&ABC&NE<;;&C:=N&IJBDE<:B&E:CAZ&AN&A&GJ?;<D&ABC&G:;<E<DA;&
^D:K<BP&:JEQ_&":@=[=HF&AE&ELAE&I<HNE&KAHDL&KABZ&MJ==H&<C=BE<I<=C&$:JEL&(IH<DABN&
I:JBC&<E&B=D=NNAHZ&E:&D:BD=A;&EL=<H&<C=BE<EZ&ABC&@=AH&GAG=H&?APN&:[=H&EL=<H&L=ACNQ&
*L=&F(#3)9.A+J%0&:B&EL=&U]EL&:I&#DE:?=H&UhhT&H=;=AN=C&A&;AHP=&<KAP=&:I&MJ==H&
<C=BE<I<=C&GAHE<D<GABEN&KAHDL<BP&@<EL&?APN&:B&EL=<H&L=ACNQ&*L=&DAGE<:B&H=ACR&^!L=B&
EL=&PAZN&P:&KAHDL<BP&<BR&o!=&;:[=&Z:J3&:B&EL=&IH:BE&ABC&o,&DAB3E&?=&N==B&Z=E3&:B&EL=&
?ADXQ&(&L=A[<;Z&NZK?:;<D&K=NNAP=&:I&EL=&D;:N=E&=Y<NE=BD=&:I&KABZ&$(&PAZN_&bUecQ&*L=&
C=?AE=N&ELAE&=BNJ=C&:[=H&EL=&@=AH<BP&:I&GAG=H&?APN&E::X&=[=HZ&G:N<E<:BQ&2H:K&
'5#!3N&NJPP=NE<:BF&E:&EL:N=&@L:&AH=&B:E&^:JEF_&E:&@=AH&GAG=H&?APN&E:&-HA<P&
1:@AEE3N&NEAE=K=BE&ELAE&^EL=&@=AH<BP&:I&KANXN&MJ=NE<:BN&HAEL=H&ELAB&ANN=HEN&EL=&
;=P<E<KADZ&:I&EL=&@=AH=H3N&=Y<NE=BD=F_&G=:G;=&LAC&N:K=EL<BP&E:&NAZ&A?:JE&EL=&^D;:N=E_&
ABC&<EN&<KGADE&:B&EL=&;<[=N&:I&5'>*9,&$:JEL&(IH<DABNQ&,E&<N&I:H&EL<N&H=AN:BF&ABC&EL=&
KABZ&C=?AE=N&ELAE&LA[=&=BNJ=C&N<BD=&EL=&<B<E<AE<:B&:I&^.H<C=_&<B&UhhTF&ELAE&EL=&
^D;:N=E_&?=D:K=N&A&D=BEHA;&I:DJN&:I&EL<N&,$.R&!L:3N&<B&<E&ABC&@L:&<N&^D:K<BP&:JE/_&&
!"#$%&'()*+,+#-.'/%.!*"0%'.
& ,B&:HC=H&E:&ACCH=NN&EL=&:[=HAHDL<BP&MJ=NE<:B&:I&EL<N&NEJCZF&@L:N=&PAZ&E:@B&<N&
-AG=&*:@BF&:B=&KJNE&?=P<B&?Z&JBC=HNEABC<BP&EL=&^D;:N=EF_&@LZ&C:=N&<E&=Y<NE&ABC&
& SU&
@LAE&C:=N&<E&@:HX&E:&D:BEA<B&:H&;=E&:JE/&(N&B:E=C&<B&EL=&;<E=HAEJH=&H=[<=@F&EL=&
^D;:N=E_&<N&A&K=EAGL:H&I:H&5'>*9,&<BC<[<CJA;N&ABC&EL=<H&DL:<D=F&:H&A?<;<EZF&E:&NLAH=&:H&
B:E&E:&NLAH=&@<EL&:EL=HN&EL=<H&N=YJA;&:H<=BEAE<:BQ&":@=[=HF&:BD=&AB&<BC<[<CJA;&
C=D<C=N&E:&:G=B&EL=&K=EAGL:H<DA;&D;:N=E&C::H&ABC&;=A[=&EL=&^D;:N=EF_&EL=Z&AH=&B:E&
B=D=NNAH<;Z&@=;D:K=C&<BE:&AB&=B[<H:BK=BE&K:H=&@=;D:K<BP&ABC&<BD;JN<[=&ELAB&ELAE&
@L<DL&EL=Z&LAC&XB:@B&GH=[<:JN;ZQ&&
,B&KZ&I<HNE&N=E&:I&<BE=H[<=@NF&,&ANX=C&KZ&<BE=H[<=@==NF&AIE=H&=NEA?;<NL<BP&ELAE&
EL=Z&A;;&D:BN<C=H&EL=KN=;[=N&^:JEF_&A?:JE&EL=<H&G=HN:BA;&=YG=H<=BD=N&^D:K<BP&:JEQ_&
1:H=&NG=D<I<DA;;ZF&,&ANX=C&EL=K&@L=H=&ABC&E:&@L:K&EL=Z&^DAK=&:JEQ_&*L=&H::K&I<;;=C&
@<EL&;AJPLE=H&AN&EL=Z&?=PAB&KAX<BP&\:X=N&AK:BPNE&=ADL&:EL=H&ABC&EL=B&:B=&AIE=H&
AB:EL=H&NLAH=C&EL=<H&NE:H<=N&:I&^D:K<BP&:JEQ_&*L=&NE:H<=N&N==K=CF&AE&I<HNEF&B:E&N:&
C<II=H=BE&IH:K&KZ&:@BO&EL=&Z:JBP=H&KAB&E:;C&K=&ELAE&L=&^DAK=&:JE_&E:&L<N&AJBE&<B&
EL=&X<EDL=B&ABC&EL=&Z:JBP=H&@:KAB&NLAH=C&@<EL&K=&ELAE&NL=&I<HNE&^DAK=&:JE_&E:&L=H&
CAC&@L<;=&L=&@AN&CH<[<BP&EL=&DAHQ&(IE=H&EL=Z&LAC&A;;&NLAH=CF&,&I:;;:@=C&JG&?Z&ANX<BP&<I&
EL=Z&[<=@=C&EL=&G;AD=N&<B&@L<DL&EL=Z&^DAK=&:JE_&<BE:F&AN&?=<BP&NAI=Q&*:&EL<N&EL=Z&A;;&
H=NG:BC=C&B:Q&*L=<H&H=NG:BN=&E:&EL<N&MJ=NE<:B&<B&D:B\JBDE<:B&@<EL&EL=&D:B[=HNAE<:BN&
ELAE&GH:D==C=C&ABC&I:;;:@=C&<EF&?H:JPLE&E:&EL=&EA?;=&A&;:E&:I&MJ=NE<:BN&A?:JE&L:@&
EL=Z&AH=&G=HD=<[=C&?=DAJN=&EL=Z&AH=&D:;:JH=CF&1JN;<KF&ABC&MJ==HQ&*L=&<BE=HN=DE<:BN&
:I&EL=<H&<C=BE<E<=NF&@L<DL&AH=&K:H=&IJ;;Z&ACCH=NN=C&;AE=H&<B&EL<N&GAG=HF&AH=&IADE:HN&
ELAEF&NAC;ZF&L<BC=H&<BC<[<CJA;N&IH:K&;=A[<BP&EL=&^D;:N=E_&ABC&A;;:@&I:H&?:C<=NF&;=NN&
NE<PKAE<a=CF&E:&PA<B&ADD=NN&E:&^:JE_&<C=BE<EZQ&&
*L=&^D;:N=EF_&EL=H=I:H=F&KJNE&?=&JBC=HNE::C&AN&?:EL&A&G;AD=&:I&D:BI<B=K=BE&
ABC&NAI=EZQ&!L<;=&AGGAH=BE;Z&NE<I;<BP&EL=&EHJ=&<C=BE<E<=N&:I&EL=&G=:G;=&@L:&:DDJGZ&<EF&
& SS&
EL=&^D;:N=E_&<N&I:H&KABZ&EL=&:B;Z&ABC&NAI=NE&G;AD=&ELAE&EL=Z&XB:@Q&2:HEJBAE=;ZF&EL=&
I:JH&<BC<[<CJA;N&@<EL&@L:K&,&LAC&EL=&GH<[<;=P=&:I&EA;X<BPF&@L:&@:HX&@<EL&EL=&1JN;<K&
MJ==H&:HPAB<aAE<:BF&A;;&LA[=&I:JBC&A&D:KKJB<EZ&ABC&NGAD=&:I&NAI=EZ&ELH:JPL&EL=<H&
@:HX&@L=H=&EL=Z&AH=&A?;=&E:&G=HI:HK&EL=<H&MJ==H&N=YJA;<EZ&:G=B;ZQ&":@=[=HF&I:H&
KABZ&EL=<H&;<[=NF&AN&<BC<DAE=C&?Z&1<DLA=;&!AHB=HF&AH=&A&D:BE<BJA;&GH:D=NN&:I&H=`
=BE=H<BP&EL=&^D;:N=E_&b!AHB=HF&UhhhcQ&*L<NF&NAC;ZF&<N&:IE=B&A&H=NJ;E&:I&B=D=NN<EZ&:H&
I=AHQ&&&
!"#$*(0+"#.
,B&C<NDJNN<BP&EL=&^D;:N=E_&:B=&DAB&?=EE=H&JBC=HNEABC&EL=&GAHAK=E=HN&?Z&@L<DL&
5'>*9,&<BC<[<CJA;N&;<[=&EL=<H&;<[=NQ&!L<;=&EL=N=&GAHAK=E=HN&AH=&B:E&C<NE<BDE&E:&$:JEL&
(IH<DAF&$:JEL&(IH<DA3N&L<NE:HZ&:I&BAE<:BA;;Z&H=D:PB<a=C&HAD<A;&<B=MJ<EZ&JBE<;&Uhh]&
G:N<E<:BN&D:B[=HNAE<:BN&NJHH:JBC<BP&5'>*9,&;<[=N&ABC&H=D:PB<E<:BF&<B&-AG=&*:@BF&
<BE:&A&C<NE<BDE&D:BE=YEQ&1Z&D:B[=HNAE<:BN&@<EL&KZ&<BE=H[<=@==N&:B&^D:K<BP&:JE_&
C=K:BNEHAE=CF&AN&,&LAC&ABE<D<GAE=CF&ELAE&I:H&EL=K&?=<BP&1JN;<KF&MJ==HF&ABC&D:;:JH=C&
A;;&G;AZ=C&A&H:;=&<B&L:@&G=:G;=&i&IAK<;ZF&IH<=BCNF&ABC&EL=&D:KKJB<EZ&i&G=HD=<[=C&
EL=K&:BD=&EL=Z&C<CF&<B&IADEF&^D:K=&:JEQ_&*L=&^D;:N=E_&ABC&EL=&A?<;<EZ&E:&^D:K=&:JEF_&<B&
A&NAI=&=B[<H:BK=BEF&<N&J;E<KAE=;Z&A;;&A?:JE&[<N<?<;<EZ&ABCF&I:H&KABZF&+#Q+0+8+*+'9Q&*L=&
B=YE&N=DE<:B&:I&EL<N&GAG=H&;::XN&K:H=&NG=D<I<DA;;Z&AE&EL=&<C=A&:I&[<N<?<;<EZ&ABC&
<B[<N<?<;<EZ&ABC&L:@&B:E&LA[<BP&ADD=NN&ABC&KAHX=E<BP&GH:L<?<E&KABZ&IH:K&GJ?;<D;Z&
ABC&G:;<E<DA;;Z&^D:K<BP&:JE_&ABC&C=KABC<BP&IJ;;&H=D:PB<E<:B&ABC&=MJA;&H<PLENQ&&
&
&
&
& SW&
b,Bc4<N<?<;<EZ&ABC&EL=&9J=NE<:B&:I&!L:&<N&$==B/&
& !L<;=&EL=&I:JH&<BC<[<CJA;N&,&EA;X=C&E:&AE&EL=&1JN;<K&MJ==H&:HPAB<aAE<:B&A;;&
D:BN<C=H&EL=KN=;[=N&^:JEF_&<E&@AN&B:E&JBE<;&I:JBC<BPF&<B&EL=&DAN=&:I&EL=&I:JBC=HF&:H&
D:K<BP&E:&EL<N&:HPAB<aAE<:BF&<B&EL=&DAN=&:I&EL=&ELH==&:EL=HNF&ELAE&EL=Z&I:JBC&A&D;=AH&
NGAD=&:I&NAI=EZ&ABC&<BD;JN<:BQ&*L=&Z:JBP=H&KAB&EA;X=C&@<EL&K=&A?:JE&A&N:BP&L=&
H=D=BE;Z&GJE&:JE&ABC&EL=&Z:JBP=H&@:KAB&<BE=H\=DE=C&E:&E=;;&K=&ELAE&<E&<N&B:E&?=<BP&
G;AZ=C&@<EL<B&ABZ&:I&EL=&D:KKJB<E<=N&@L<DL&EL=Z&AH=&A&GAHE&:I&?=DAJN=&<E&<N&N==B&AN&
B:E&1JN;<K&=B:JPL&ABC&B:E&PAZ&=B:JPLQ&*L=N=&EL=K=N&DAK=&JG&D:BE<BJA;;Z&<B&KZ&
<BE=H[<=@&@<EL&EL=K&ABC&NA<C&A&;:E&A?:JE&EL=<H&A?<;<EZF&?:EL&G=HN:BA;;Z&ABC&AN&A&
D:KKJB<EZF&^E:&?=&B:E<D=CF&E:&?=&KAHX=E=C_&bZ:JBP&1JN;<K&KABF&Ug&(GH<;&STUScQ&
*L<N&N=DE<:B&=YAK<B=N&EL=&@AZN&<B&@L<DL&[<N<?<;<EZ&<N&H=N=H[=C&I:H&EL:N=&@L:&I<E&
@<EL<B&A&B:HKAE<[=&<C=A&:I&PAZB=NN&i&@L<E=F&KA;=F&K<CC;=&E:&JGG=H&D;ANNQ&#BD=&APA<B&
b<Bc[<N<?<;<EZ&:I&D=HEA<B&D:KKJB<E<=N&<BC<DAE=N&EL=&@AZN&<B&@L<DL&^D:K<BP&:JEF_&AN&
>JE;=H&AHE<DJ;AE=CF&IA<;N&E:&GH:[<C=&A;;&MJ==H&<BC<[<CJA;NF&H=PAHC;=NN&:I&P=BC=H&
<C=BE<EZF&HAD=F&D;ANNF&ABC&IA<ELF&H=D:PB<E<:B&ABC&AII<HKAE<:B&:I&EL=<H&MJ==H&N=YJA;<EZ&
b>JE;=HF&UhhTcQ&&
12+3%.)#3.45#67+0+8+*+'9:.;%'/+#<+#-.'/%.12"'%0'.
& ,B&STT]&AB&=BEHABD=&I==&@AN&DLAHP=C&E:&^.H<C=Q_&-H<E<DN&H<PLEIJ;;Z&D;A<K=C&ELAE&
<B&C:<BP&EL<N&EL=&:HPAB<a=HN&LAC&;=C&E:&?:EL&EL=&D:KK:C<I<DAE<:B&ABC&@L<E=B<BP&:I&AB&
=[=BE&ELAE&@AN&K=ABE&E:&?=&<BD;JN<[=&HAEL=H&ELAB&=YD;JN<[=Q&2:HEJBAE=;ZF&<B&STTd&
PH=AE=H&=II:HEN&@=H=&KAC=&E:&H=ADL&:JE&E:&?;ADX&GAHE<D<GABEN&ABC&DH=AE=&AB&=[=BE&ELAE&
<B[<E=NF&HAEL=H&ELAB&C<ND:JHAP=N&ABC&=YD;JC=NF&A;;&G=:G;=&bC=&!AA;&=E&A;Q&jcQ&":@=[=HF&
^.H<C=F_&<B&-AG=&*:@BF&<N&NE<;;&EL=&N<E=&:I&<B[<N<?<;<EZ&I:H&5'>*9,&D:KKJB<E<=N&ELAE&C:&
& S]&
B:E&I<E&@<EL<B&B:HKAE<[=&D:BD=GE<:BN&:I&PAZB=NNQ&,&C<NDJNN=C&^.H<C=_&@<EL&KZ&
<BE=H[<=@==N&AE&EL=&1JN;<K&MJ==H&:HPAB<aAE<:B&AIE=H&H=AC<BP&A&G<=D=&<B&EL=&(GH<;&
STUS&GJ?;<DAE<:B&:I&EL=&^.<BX&*:BPJ=F_&A&K:BEL;Z&PAZ&B=@NGAG=HF&A?:JE&=YD;JN<:B&
ABC&EL=&;ADX&:I&AB&ADEJA;&GH:E=NE&AE&^.H<C=_&EL<N&GANE&Z=AH&<B&-AG=&*:@BQ&,F&
JBI:HEJBAE=;ZF&@AN&B:E&A?;=&E:&AEE=BC&^.H<C=F_&?JE&KZ&<BE=H[<=@==N&LAC&A&;:E&E:&NAZ&
A?:JE&I:H&@L:K&^.H<C=_&<N&DH=AE=C&ABC&E:&@L:K&<E&<N&KAHX=E=CQ&&
5<X=&K:NE&5'>*9,&:HPAB<aAE<:BN&<B&-AG=&*:@B&ABC&EL=&NJHH:JBC<BP&AH=ANF&
EL=&1JN;<K&MJ==H&:HPAB<aAE<:B&LAC&A&I;:AE&AE&EL=&^.H<C=_&GAHAC=Q&*L=<H&NEAE=K=BE&
@AN&<B&H=NG:BN=&E:&1JN;<K&<BE:;=HABD=&ABC&H=ACF&^D=HE<I<=C&LA;A;Q_&,&LACF&@L=B&
;::X<BP&JG&<BI:HKAE<:B&:B&^.H<C=F_&B=[=H&D:K=&ADH:NN&ABZEL<BP&A?:JE&EL=<H&I;:AE&:H&
EL=<H&:HPAB<aAE<:BF&?JE&HAEL=H&NA@&KABZ&<KAP=N&:I&NDABCA;:JN;Z&D;AC&K=B&b@L<E=&
K=Bc&:B&I;:AEN&:H&CHAP&MJ==BN&=YEHA[APABE;Z&KAC=&JGQ&*L=Z&E:;C&K=&@L=B&,&@AN&AE&
EL=&<BE=H[<=@&ELAE&EL=<H&I;:AE&@ANF&<B&IADEF&EL=&;AHP=NEF&?JE&ELAE&EL=H=&@=H=&B:&G<DEJH=N&
:I&EL=K&<B&ABZ&GJ?;<DAE<:B&=YD=GE&EL=&^.<BX&*:BPJ=Q_&*L=Z&C<NDJNN=C&EL=&@AZN&<B&
@L<DL&^.H<C=_&<N&KAHX=E=C&ABC&B:E=C&ELAE&<E&<N&GH=N=BE=C&AN&AB&A;;&KA;=F&A;;&@L<E=&
GAHEZQ&9J=NE<:BN&AH<N=&@L=B&C<NDJNN<BP&EL=&:HPAB<aAE<:B3N&=Yq<BD;JN<:B&AE&^.H<C=_&
?=DAJN=&=[=B&EL:JPL&EL=Z&@=H=&EL=H=F&EL=Z&@=H=&NE<;;&;=IE&:JE&:I&EL=&KA<BNEH=AK&
H=G:HE<BP&:I&EL=&=[=BEQ&,E&<N&B:E=@:HELZ&ELAE&<I&N:K=:B=&H=N=AHDL=N&-AG=&*:@B&
^.H<C=F_&ELAE&G=HN:B&<N&K:H=&;<X=;Z&E:&D:K=&ADH:NN&G<DEJH=N&:I&S%%H.!)<%03&I;:AE&EL=B&
EL=&I;:AE&:I&EL<N&1JN;<K&MJ==H&:HPAB<aAE<:BQ&S%%H.!)<%0&<NF&AN&k=BB<I=H&IH:K&EL=&
1JN;<K&MJ==H&:HPAB<aAE<:B&C=NDH<?=CF&A&^L=DE<D&PAZ&@L<E=&KA;=_&H=NEAJHABEQ&*L=&
KAHX=E<BP&:I&^.H<C=_&NAZN&MJ<E=&A&?<E&A?:JE&EL=&BAEJH=&:I&^.H<C=_&ABCF&K:H=&
<KG:HEABE;ZF&<EN&G:;<E<DA;&K=NNAP=F&:HF&D;=AH;ZF&EL=&;ADX&EL=H=:IQ&&
& Sd&
.
=>('?.+#.'/%.@)9.A"B#:.C/"D0.>$$(&9+#-.E(%%2.F&)$%0G.
& *L=&NJG=HI<D<A;&<BD;JN<:B&:I&EL=&1JN;<K&MJ==H&:HPAB<aAE<:B&AE&^.H<C=_&<NF&,&
@:J;C&AHPJ=F&K:H=&ELAB&DAB&?=&NA<C&A?:JE&-AG=&*:@B3N&PAZ&[<;;AP=Q&&
,B&#DE:?=H&STTW&A&oD:;:JH=C3&KABF&1AHDJN&.<;;AZF&E:P=EL=H&@<EL&L<N&o@L<E=3&
GAHEB=H&.<=HH=&C=&4:N&@=H=&=B\:Z<BP&A&B<PLE&:JE&<B&6=&!AE=HXABE&PAZ&[<;;AP=&
<B&-AG=&*:@BQ&6JH<BP&EL=&=[=B<BP&EL=&GA<H&C=D<C=C&E:&[<N<E&EL=&EL=B&[=HZ&
G:GJ;AH&F*+Q%2.B<PLED;J?Q&!L<;=&EL=&N=DJH<EZ&NEAII&AE&EL=&=BEHABD=&A;;:@=C&C=&
4:N&<BE:&EL=&D;J?F&.<;;AZ&@AN&EJHB=C&A@AZQ&*L=&N=DJH<EZ&D;A<K=C&AE&EL=&E<K=&
ELAE&EL<N&@AN&?=DAJN=&.<;;AZ&@AN&<BAGGH:GH<AE=;Z&CH=NN=C&b*JDX=HF&STThR&
UjgcQ&
2:;;:@<BP&EL<N&AB&AHPJK=BE&=BNJ=C&<B&@L<DL&?:EL&K=B&i&C=&4:N&ABC&.<;;AZ&i&@=H=&
GLZN<DA;;Z&ANNAJ;E=C&bUjgcQ&&
.<;;AZ&ABC&C=&4:N&b@L:&@AN&A&L<PL;Z&H=PAHCm=Cn&D:BNE<EJE<:BA;&;A@&GH:I=NN:Hc&
;:CP=C&A&D:KG;A<BE&@<EL&EL=&D<EZ3N&B=@;Z&I:HK=C&%MJA;<EZ&-:JHE&mVn&F*+Q%2.
ACK<EE=C&E:&LA[<BP&<B&G;AD=&A&HAD<A;;Z&C<NDH<K<BAE:HZ&C::H&G:;<DZQ&,E&A;N:&GA<C&
7UT&TTT&mVn&E:&A&DLAH<EZ&:I&.<;;AZ&ABC&C=&4:N3&DL:<D=&bUjgcQ&
(IE=H&EL<N&:B=&<BD<C=BE&@AN&?H:JPLE&E:&GJ?;<D&AEE=BE<:B&KABZ&:EL=HN&DAK=&:JEF&B:&
GJB&<BE=BC=CF&@<EL&N<K<;AH&NE:H<=N&:I&=YD;JN<:B&:B&EL=&?AN<N&:I&HAD=&<B&EL=&PAZ&[<;;AP=&
bUjgcQ&*L=N=&DAN=N&:I&?;AEABE&=YD;JN<:B&:DDJHH=C&B<B=&Z=AHN&AP:F&?JE&I:H&KABZ&
D:;:JH=C&ABC&?;ADX&MJ==H&$:JEL&(IH<DABN&EL=&PAZ&[<;;AP=&H=KA<BN&A&G;AD=&:I&IJHEL=H&
KAHP<BA;<aAE<:BQ&&
& Sg&
& (N&EL=&Z:JBP&@:KAB&AE&EL=&1JN;<K&MJ==H&:HPAB<aAE<:B&<BC<DAE=CF&EL=H=&<N&A&
I:HK&:I&:EL=H<BP&D:BNEABE;Z&P:<BP&:B&@L=EL=H&<E&<N&?=DAJN=&Z:J&AH=&PAZF&D:;:JH=CF&:H&
1JN;<KQ&$L=&=YG;A<B=C&ELAE&EL=H=&<N&A&?=;<=I&L=;C&?Z&KABZ&<B&EL=&PAZ&[<;;AP=&ELAE&
1JN;<KN&NL:J;C&B:E&?=&[<N<E<BP&D;J?NQ&$L=&NEAE=C&ELAE&EL=H=&<N&A&^NE<PKA&AEEADL=C&E:&
<EQ_&*L=&Z:JBP&KAB&ACC=C&ELAE&:NEHAD<NK&ABC&KAHP<BA;<aAE<:B&A;N:&^D:K=N&<B&EL=&
I:HK&:I&,N;AKAGL:?<A_&ABC&ELAE&KABZ&1JN;<K&L:K:N=YJA;N&=YG=H<=BD=&<BE=BN=&
<BE=HBA;<a=C&L:K:GL:?<AQ&"<N&G:<BE&@AN&E:&L<PL;<PLE&L:@&<B&A;;&D:KKJB<E<=N&i&EL=&
1JN;<K&D:KKJB<EZF&EL=&MJ==H&D:KKJB<EZF&ABC&=[=B&<B&EL=&1JN;<K&MJ==H&D:KKJB<EZ&
i&EL=ZF&AN&G=:G;=&@L:&AH=&?:EL&GH:JC&E:&?=&1JN;<K&ABC&E:&?=&MJ==HF&AH=&
C<NDH<K<BAE=C&APA<BNEQ&&
& 1:H=:[=HF&<B&KZ&D:B[=HNAE<:B&@<EL&k=BB<I=H&NL=&C<NDJNN=C&@<EL&K=&L=H&
GH=[<:JN&@:HX&<B&EL=&E:@BNL<GN&ABC&EL=&C<II<DJ;E<=N&IAD=C&?Z&<BC<[<CJA;N&;<[<BP&
:JEN<C=&EL=&D<EZ&D=BE=H&E:&=[=B&?=&A?;=&E:&P=E&E:&EL=&PAZ&[<;;AP=Q&$L=&C<NDJNN=C&ELAE&
=[=B&<I&N:K=:B=&I<BA;;Z&KAX=N&<E&E:&EL=&PAZ&[<;;AP=F&EL=Z&EL=B&AH=&IAD=C&@<EL&D:[=H&
DLAHP=N&AE&EL=&C::HF&CH=NN&D:C=NF&ABC&NE==G&GH<D=N&I:H&CH<BXNQ&*L=N=&GHADE<D=NF&:B&EL=&
GAHE&:I&D;J?NF&D:BE<BJ=&E:&=YD;JC=F&G:NN<?;Z&<B&;=NN&:?[<:JN&@AZNF&EL:N=&@L:&AH=&B:E&
@L<E=&ABC&K<CC;=&D;ANNQ&&
C/%2%D0.'/%.;%0'."H.'/%.!2%BG.I"2J)*+,+#-.@)9#%00.+#.'/%.1+#<.7+**)-%& &
,B&EL=&E@:&E<K=N&,&[<N<E=C&EL=&PAZ&[<;;AP=&,&@AN&:[=H@L=;K=C&?Z&EL=&IADE&ELAE&
@LAE&,&LAC&H=AC&ABC&;=AHB=C&<B&KZ&<BE=H[<=@N&@AN&NJDL&AB&ADDJHAE=&C=NDH<GE<:B&:I&
ELAE&NGAD=Q&*L=&GH<D=&:I&P=EE<BP&<B&@AN&B:EL<BP&<B&D:KGAH<N:B&E:&EL=&GH<D=&:I&CH<BXN&
ABC&EL=&G=:G;=&ELAE&:DDJG<=C&ELAE&NGAD=&@=H=&IAH&IH:K&H=GH=N=BEAE<[=&:I&-AG=&
*:@B3N&HAD<A;&C=K:PHAGL<DQ&(;EL:JPL&:B&?:EL&:DDAN<:BN&,&DL:N=&E:&P:&E:&!2%BF&A&D;J?&
& Se&
@=;;&XB:@B&I:H&?=<BP&:DDJG<=C&?Z&A;;&@L<E=&K=BF&ELAE&GAHE<DJ;AH&D;J?F&:B=&DAB&AHPJ=F&
<N&IAH&IH:K&C<NE<BDE&IH:K&EL=&H=NE&:I&EL=&^.<BX&4<;;AP=Q_&!L<;=&EL=&@L<E=B=NN&:I&EL=&
D;J?&@AN&NEAHE;<BPF&EL=&=YD;JN<:B&:I&:EL=H&5'>*9,&D:KKJB<E<=N&@AN&=[=B&K:H=&N:Q&
>:EL&B<PLEN&ELAE&,&@=BE&E:&EL=&D;J?&EL=&NGAD=&@AN&GADX=C&@<EL&GH<KAH<;Z&@L<E=F&PAZ&
K=B&@L:&@=H=&G=HI:HK<BP&EL=<H&N=YJA;<EZ&:G=B;Z&ABC&IH==;ZQ&":@=[=HF&,&@:BC=H=C&
@L=H=&A;;&EL=&;=N?<ABN&ABC&MJ==H&<C=BE<I<=C&@:K=B&@=H=Q&#B&?:EL&:DDAN<:BN&,&
:?N=H[=C&A&LABCIJ;&:I&MJ==H&<C=BE<I<=C&@:K=B&CABD<BP&:B&EL=&:JENX<HEN&E:F&@LAE&
AGG=AH=CF&EL=&C<NCA<B&:I&EL=&:B&;::X<BP&PAZ&K=BQ&,&I<BA;;Z&C=D<C=C&E:&ANX&N:K=&:I&
EL=N=&K=B&@L=H=F&<B&IADEF&A;;&EL=&;=N?<ABN&@=H=/&*L=&K:NE&B:E=@:HELZ&H=NG:BN=&DAK=&
IH:K&EL=&L=E=H:N=YJA;&?AHE=BC=HO&L<N&N=YJA;<EZ&<N&C<NDJNN=C&K:H=&IJ;;Z&<B&EL=&B=YE&
N=DE<:BQ&"=&E:;C&K=&ELAE&EL=&;=N?<ABN&P:&E:&S%)(*)/.S)2&bEL=&;=N?<AB&D;J?cF&?JE&ELAE&<E&
<N&B:E&[=HZ&B<D=&bAB:EL=H&NEAE=K=BE&ELAE&,&L=AHC&=DL:=C&MJ<E=&A&;:EcQ&,&ANX=C&L<K&<I&
;=N?<ABN&D:K=&E:&!2%BQ&*:&EL<N&L=&H=NG:BC=C&?Z&P<[<BP&K=&A&?H=AX&C:@B&:I&EL=&
G=:G;=&:DDJGZ<BP&EL=&D;J?Q&"=&NEAE=C&ELAE&WTr&AH=&NEHA<PLE&@:K=B&ABC&EL=&H=NE&AH=&
PAZ&K=BQ&(IE=H&,&GH:KGE=C&L<K&:BD=&APA<B&L=&NEAE=C&ELAE&KAZ?=&Ur&AH=&;=N?<AB&ABC&
ELAE&^;=N?<ABN&AH=&X<BC&:I&C:CPZQ_&,E&@AN&B:E&EL=&H=NG:BN=&,&=YG=DE=C&E:&P=E&IH:K&A&
?AHE=BC=H&AE&A&PAZ&?AHF&?JE&<E&:BD=&APA<B&HA<N=C&MJ=NE<:BN&NJHH:JBC<BP&@L:&<N&
@=;D:K=&E:&:DDJGZ&-AG=&*:@B3N&MJ==H&NGAD=NQ&(N&,&;::X=C&AH:JBC&EL=&D;J?&EL=&
Q+0+8*%.MJ==H&G:GJ;AE<:B&?=DAK=&<BDH=C<?;Z&AGGAH=BEF&@L<E=&K<CC;=&D;ANN&K=BQ&&
5#H"2J)*.F%''*%J%#'0:.E(%%2+#-.F&)$%.>('0+3%.'/%.!+'9.!%#'%2& &
!L=B&<BE=H[<=@<BP&k=BB<I=HF&AE&EL=&P=BC=H&AC[:DADZ&:HPAB<aAE<:BF&NL=&B:E=C&
ELAE&<E&<N&B:E&ELAE&MJ==H&<BC<[<CJA;N&;<[<BP&:JEN<C=&EL=&D<EZ&D=BE=H&C:&B:E&LA[=&EL=<H&
:@B&NGAD=NF&?JE&ELAE&EL=<H&NGAD=N&AH=&<BI:HKA;Q&,&I:JBC&L=H&D:KK=BE&GAHE<DJ;AH;Z&
& Sj&
<BE=H=NE<BP&P<[=B&EL=&BAEJH=&:I&KABZ&:I&EL=&E:@BNL<GNQ&,&EL:JPLE&A?:JE&L:@&<B&N:K=&
E:@BNL<GNF&NJDL&AN&pLAZ=;<ENLAF&G=:G;=&;<[=&GH<KAH<;Z&<B&<BI:HKA;&N=EE;=K=BENQ&5<X=&
EL=N=&<BI:HKA;&N=EE;=K=BENF&?Z&BAEJH=F&EL=N=&<BI:HKA;&MJ==H&NGAD=N&<B&EL=&E:@BNL<GN&
AH=&;=NN&NJ?NEABE<A;F&;=NN&NJNEA<BA?;=F&ABC&;=NN&NAI=Q&!L<;=&EL=N=&NGAD=N&C:&=Y<NE&EL=Z&
A;N:&@:HX&E:&H=KA<B&L<CC=B&:H&<B[<N<?;=Q&*L<N&<N&JB;<X=&EL=&D;J?N&<B&6=&!AE=HXABE&
@L=H=&=[=HZ&B<PLE&<N&A&B=@&G=HI:HKABD=&ABC&@L=H=&?=<BP&I;AK?:ZABE&:H&
=YEHA[APABE&<N&AGG;AJC=C&HAEL=H&EL=B&IH:@B=C&JG:BQ&#I&D:JHN=&<E&<N&<KG:HEABE&E:&
B:E=&ELAE&5'>*9,&<BC<[<CJA;N&;<[<BP&<B&EL=&-AG=&2;AEN&AH=&B:E&GANN<[=&<B&EL=<H&
N<EJAE<:B&:H&KAHP<BA;<aAE<:BQ&#HPAB<aAE<:BN&NJDL&AN&R2%%.@%#3%2&@:HX&"&%#*9&<B&
pLAZ=;<ENLA&:B&5'>*9,&H<PLEN&ABC&H=D:PB<E<:BQ&R2%%.@%#3%2.<N&A&+'#&D:BN<NE<BP&:I&
;=N?<ABN&;<[<BP&<B&pLAZ=;<ENLA&@L:&?Z&?=<BP&Q+0+8*%.AH=&A?;=&E:&I<PLE&I:H&EL=<H&=MJA;&
H<PLENQ&&
A/%.KJ%2-%#$%."H.).E(%%2.C/+'%.1)'2+)2$/9.
8;E<KAE=;ZF&AN&k=BB<I=H&NA<CF&EL=H=&<N&A&^N=H<:JN&<NNJ=&AH:JBC&G:@=H&ABC&
GH<[<;=P=&ELAE&<N&B:E&?=<BP&EA;X=C&A?:JEQ_&*L=&ADD=GEABD=&:I&B:HKAE<[=&PAZ&
G=HI:HKABD=&<B&EL=&PAZ&[<;;AP=F&ABC&:B=&D:J;C&AHPJ=F&<B&-AG=&*:@B&AE&;AHP=F&LAN&
A;;:@=C&I:H&A&IAlAC=&:I&<BD;JN<:BQ&!L<E=&PAZ&K=B&AH=&A?;=&E:&?=B=I<E&IH:K&EL=<H&@L<E=&
KA;=&GH<[<;=P=&<B&@AZN&ELAE&NE<;;&=YD;JC=&?;ADX&ABC&D:;:JH=C&5'>*9,&<BC<[<CJA;NF&
=NG=D<A;;Z&@:K=BQ&+ANE&AHPJ=NF&^ELAE&E:CAZ&A&C<II=H=BE&H=P<K=&:I&GAEH<AHDL<=N&<N&
PA<B<BP&;=P<E<KADZF&:B=&PH:JBC=C&:B;Z&GAHE<A;;Z&<B&@LAE&K<PLE&?=&DA;;=C&oB:HKAE<[=3&
PAZ&@L<E=&KA;=&KANDJ;<B<E<=N_&b+ANEF&STTSR&jejcQ&"=H&G:<BE&<N&ELAE&MJ==H&@L<E=&
GAEH<AHDL<=N&AH=&A?;=&E:&^D:=Y<NE&@<ELF&ABC&<B&N:K=&DAN=N&C<NG;AD=F&L=E=H:B:HKAE<[=&
GAEH<AHDL<=N_&bjejcQ&"=H&AHPJK=BEF&@L<DL&<N&D=BEHA;&E:&KZ&,$.F&@:HXN&E:&C=K:BNEHAE=&
& Sh&
L:@&GH<[<;=P=&<N&EHABNI=HA?;=Q&,B&KZ&D:B[=HNAE<:BN&@<EL&5'>*9,&<BC<[<CJA;N&
<BI:HKA;;Z&AE&!2%BT.ELH:JPL&KZ&K:H=&I:HKA;&<BE=H[<=@NF&ABC&KZ&:?N=H[AE<:BN&KAC=&
IH:K&[<N<E<BP&MJ==H&NGAD=NF&,&@AN&A?;=&E:&JE<;<a=&+ANE3N&EL=:H<a<BP&:B&GH<[<;=P=&ABC&EL=&
@AZN&<B&@L<DL&:B=&DAB&ADD=NN&GH<[<;=P=Q&&
k=BB<I=HF&@L:&<N&A&D:;:JH=C&@:KABF&NEAE=CF&L:B=NE;ZF&^mELAEn&@L<E=&G=:G;=&NE<;;&
C:B3E&EL<BX&A?:JE&EL=&GH<[<;=P=&ELAE&EL=Z&DAHHZQ_&"<PL;<PLE<BP&+ANE3N&G:<BEF&NL=&IJHEL=H&
AHPJ=C&ELAE&MJ==H&<C=BE<EZF&I:H&?:EL&K=B&ABC&@:K=BF&<N&I:HK=C&@<EL<B&GAEH<AHDLZQ&
$L=&JBC=HNE::C&EL<N&I:HKAE<:B&:I&<C=BE<EZ&@<EL<B&GAEH<AHDLZ&AN&A&&^NJH[<[A;&
K=DLAB<NKQ_&k=BB<I=H&H<PLEIJ;;Z&B:E=C&L:@&ADD=NN<BP&L<NE:H<DA;;Z&H::E=C&GH<[<;=P=N&
IJBDE<:BN&AN&AB&A[=BJ=&E:@AHC&@L<DL&N:K=&b<Q=Q&@L<E=&PAZ&K=Bc&DAB&H=ADL&<BD;JN<:BQ&
":@=[=HF&EL=&C<NCA<B&@<EL&@L<DL&;=N?<AB<NK&<N&[<=@=C&ABC&EL=&@L<E=B=NNF&@L<DL&
:[=H@L=;KN&EL=&PAZ&[<;;AP=F&AH=&B=PAE<[=&:JED:K=N&:I&@L<E=&PAZ&K=B&JE<;<a<BPF&^;<X=&
EL=&@L<E=&:=C<GA;&L=E=H:N=YJA;<EZ&:I&:;CF&mVn&NEHJDEJHA;&:GG:HEJB<E<=N&:EL=HN&C:&B:E&
LA[=_&bjjTcQ&&(E&;ANEF&AN&+ANE&B:E=NF&EL=&CABP=H&<N&ELAEF&&
<KAP=N&D<HDJ;AE=C&:I&MJ==H&@L<E=&KA;=&=;<E=N&AH=&JBH=A;&<B&ELAE&EL=Z&H=GH=N=BE&
A&NKA;;&IHADE<:B&:I&PAZ&K=BO&Z=E&EL=Z&AH=&A;N:&H=A;&<B&ELAE&EL=Z&AH=&GH:CJD=C&
I:H&GH:I<E&ABC&G;=ANJH=F&=K?:CZ<BP&KAE=H<A;&<BE=H=NEN&P=AH=C&E:@AHC&DH=AE<BP&
A&L=P=K:B<D&MJ==H&<C=BE<E<=N&ABC&B:HKN&bjjUcQ&
&":@=[=HF&EL<N&L=P=K:B<D&MJ==H&<C=BE<EZF&@L<DL&<N&C<NDJNN=C&K:H=&IJ;;Z&<B&EL=&B=YE&
N=DE<:BF&<N&B:E&H=GH=N=BEAE<[=&:I&EL=&C=N<H=NF&B==CNF&:H&HAD<A;&ABC&P=BC=H&KAX=`JG&:I&
-AG=&*:@B3N&5'>*9,&D:KKJB<E<=NQ&&
.
.
& WT&
!"#$*(0+"#.
& *L=&<NNJ=&:I&b<Bc[<N<?<;<EZ&<N&D=BEHA;&E:&EL<N&,$.Q&,B&ANX<BP&MJ=NE<:BN&:I&@L:&
:DDJG<=N&NGAD=&ABC&L:@&EL=Z&:DDJGZ&<EF&:B=&KJNE&EAX=&B:E=&:I&@L<DL&D:KKJB<E<=N&
AH=&?=<BP&N==B&ABC&@L<DL&AH=&H=KA<B<BP&D:BD=A;=CQ&*L<N&N=DE<:B&LAN&@:HX=C&E:&
C<NDJNN&MJ==H&NGAD=N&<B&-AG=&*:@B&ABC&E:&GH:?;=KAE<a=&EL=&B:E<:B&ELAE&EL=&PAZ&
[<;;AP=&<NF&<B&IADEF&<BD;JN<[=Q&*LH:JPL&D;:N=;Z&:?N=H[<BP&<BE=HADE<:BN&ABC&EL=&G=:G;=N&
@<EL<B&EL=&PAZ&[<;;AP=&A;:BP&@<EL&EL=&<BE=H[<=@N&,&D:BCJDE=C&@<EL&I<[=&5'>*9,&
<BC<[<CJA;NF&,&LA[=&C<NDJNN=C&EL=&KABZ&IADE:HN&ELAE&D:BE<BJ=&E:&=YD;JC=&G=:G;=&<B&
-AG=&*:@B3N&MJ==H&NGAD=NQ&2JHEL=HF&,&?H<BP&<B&+ANE3N&D:BD=GE<:B&:I&A&MJ==H&@L<E=&
GAEH<AHDLZ&@L<DL&<N&G;AZ=C&:JEF&D;=AH;ZF&<B&-AG=&*:@B3N&PAZ&[<;;AP=&AN&EL=&J%#&@L:&
:DDJGZ&EL:N=&NGAD=N&AH=&A?;=&E:&JE<;<a=&GH=`=Y<NE<BP&NEHJDEJH=N&?AN=C&<B&@L<E=&KA;=&
GH<[<;=P=Q&*L=&B=YE&N=DE<:B&C<NDJNN=N&EL=&L=E=H:N=YJA;&IHAK=@:HX&<B&@L<DL&-AG=&
*:@B3N&MJ==H&NGAD=N&:G=HAE=&ABC&IJHEL=H&N=EN&JG&A&@AZ&:I&EL<BX<BP&ELH:JPL&MJ==H&
@L<E=&GAEH<AHDLZ&AN&A;;:@<BP&EL=&KAHP<BA;<aAE<:B&ABC&=YD;JN<:B&:I&EL:N=&:JEN<C=&:I&
^PAZ&@L<E=&KA;=&mVn&A=NEL=E<DN_&b+ANEF&STTSR&jjWcQ&1:H=:[=HF&EL=&B=YE&N=DE<:B&
GH:?;=KAE<a=N&EL=&[=HZ&IHAK=@:HX&<B&@L<DL&EL=N=&NGAD=N&:G=HAE=&ABC&?H<BPN&E:&
MJ=NE<:B&I:H&@L:K&EL=N=&NGAD=N&AH=&KA<BEA<B=C&ABC&L:@&L:K:N=YJA;&C=N<H=&<N&
GH:CJD=C&ELH:JPL&EL=&D:KK:C<I<=C&L=E=H:N=YJA;&?:CZ/&&
& WU&
.:;<D<BP&'AZB=NNR&
*L=&.H:CJDE<:B&:I&9J==H&b"=E=H:c&6=N<H=&
& &
& #B&KZ&I<HNE&[<N<E&E:&EL=&.<BX&4<;;AP=&ABC&EL=&[=HZ&G:GJ;AH&D;J?F&!2%BF&,&NEAHE=C&
JG&A&D:B[=HNAE<:B&@<EL&A&[=HZ&LABCN:K=&JBC=H@=AH&D;AC&?AHE=BC=HF&kAK=N]Q&*L=&IADE&
ELAE&,&AK&AB&(K=H<DAB&ABC&C:<BP&H=N=AHDL&MJ<DX;Z&DAK=&JG&ABC&@=&?=PAB&EA;X<BP&
A?:JE&<BD;JN<:B&<B&EL=&PAZ&[<;;AP=Q&"=&MJ<DX;Z&K=BE<:B=CF&E:&KZ&NJHGH<N=F&ELAE&A;;&EL=&
?AHE=BC=HN&AH=&NEHA<PLE&ABC&ANX=C&KZ&I=KA;=&IH<=BC&ABC&K=&<I&@=&@=H=&PAZQ&!=&
H=NG:BC=C&?Z&NAZ<BP&Z=NF&B:E&@ABE<BP&E:&P=E&<BE:&EL=&<BEH<DAD<=N&:I&L:@&@=&?:EL&
ADEJA;;Z&<C=BE<IZQ&(IE=H&I<B<NL<BP&:JH&D:B[=HNAE<:BF&,&;=IE&EL=&?AH&ABC&:B;Z&H=EJHB=C&
;AE=H&E:&ANX&A&C<II=H=BE&?AHE=BC=H&@L=H=&EL=&B=AH=NE&2+>&<N&;:DAE=CQ&*L<N&?AHE=BC=H&i&
AB:EL=H&NL<HE;=NN&KAB&@L:&@ANF&?Z&A;;&D:B[=BE<:BA;&NEABCAHCNF&P::C&;::X<BP&i&
H=NG:BC=C&E:&KZ&MJ=NE<:B&?Z&NAZ<BP&L=&@:J;C&?JZ&K=&A&NL::E=HQ&8BI:HEJBAE=;ZF&KZ&
B==C&I:H&K:B=Z&@AN&B:E&I:H&EL=&D:BNJKGE<:B&:I&K:H=&A;D:L:;F&?JE&HAEL=HF&I:H&A&EAY<&
E:&P=E&L:K=Q&&
& #B&KZ&N=D:BC&[<N<E&E:&EL=&.<BX&4<;;AP=&,&L:G=C&E:&I<BC&EL=&I<HNE&?AHE=BC=HF&
kAK=NF&,&LAC&EA;X=C&E:F&APA<BQ&(IE=H&;::X<BP&AH:JBC&I:H&A&?<E&,&?=DAK=&IA<H;Z&D:B[<BD=C&
ELAE&L=&@AN&B:E&@:HX<BP&ELAE&B<PLEQ&!<EL&A&IH<=BC&,&@=BE&E:&EL=&?AH&ABC&:HC=H=C&
CH<BXN&ABC&ANX=C&EL=&bB=@c&?AHE=BC=H&<I&kAK=N&@AN&@:HX<BPQ&"=&H=NG:BC=C&ELAE&
kAK=N&@AN&B:EF&<B&IADEF&@:HX<BP&ABC&<BMJ<H=C&A?:JE&EL=&H=AN:BN&ELAE&,&@AN&;::X<BP&I:H&
L<KQ&,&=YG;A<B=C&ELAE&,&@AN&C:<BP&H=N=AHDL&ABC&,&LAC&EA;X=C&E:&kAK=N&A?:JE&KZ&
H=N=AHDL&;ANE&@==X=BCQ&*:&EL<N&L=&H=NG:BC=CF&^@=;;&A;;&EL=&?AHE=BC=HN&AH=&NEHA<PLEQ_&
+:&GH:KGE<BPF&B:&<BC<DAE<:B&ELAE&L<N&/%'%2"0%O()*+'9.@AN&@LAE&,&@AN&NEJCZ<BPF&:H&:I&
ABZ&<BE=H=NE&E:&K=F&ABC&EL=H=&L=&@AN&GH:D;A<K<BP&<E&AN&<I&,&DAH=C&:H&AN&<I&<E&LAC&ABZ&
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
]&+AK=&DLABP=C&
& WS&
H=A;&N<PB<I<DABD=&:B&KZ&H=N=AHDLQ&,&I=;E&KZN=;I&I<;;<BP&@<EL&ABB:ZABD=&ABC&N:&,&GA<C&I:H&
KZ&CH<BX&ABC&@A;X=C&A@AZQ&&
& (IE=H&EL=N=&=BD:JBE=HN&,&@AN&;=IE&D:BN<C=H<BP&EL=&N<PB<I<DABD=&:I&EL=&
?AHE=BC=HN&?=<BP&L=E=H:N=YJA;&:B&KZ&H=N=AHDLQ&8BI:HEJBAE=;Z&ABC&JBC=B<A?;ZF&EL=&
N<PB<I<DABD=&<N&PH=AEQ&!L<;=&I:;;:@`JG&MJ=NE<:BN&@<EL&EL=&?AHE=BC=HN&A?:JE&EL=<H&
N=YJA;&:H<=BEAE<:B&LAC&<BC<DAE=C&ELAE&EL=&L<H<BP&:I&A;;&L=E=H:N=YJA;&?AHE=BC=HN&@AN&A&
?JN<B=NN&K:[=&E:&A[:<C&K<Y<BP&?JN<B=NN&@<EL&G;=ANJH=F&B:E&ELAE&EL=<H&AGGAH=BE&
L=E=H:N=YJA;<EZ&D:J;C&GH:K<N=&@L:&EL=Z&P:&L:K=&@<EL&AE&EL=&=BC&:I&EL=&B<PLEF&,&@AN&
;=IE&@<EL&EL=&;AHP=H&<KG;<DAE<:BN&:I&EL=<H&L=E=H:N=YJA;<EZQ&*L<N&N=DE<:B&=YAK<B=N&L:@&
L=E=H:N=YJA;&?AHE=BC=HN&AE&!2%B.ABC&EL=&:JE=H&L=E=H:N=YJA;&D<HD;=&AE&1a:;<3N&.;AD=&
@:HX&E:&G:;<D=&?:EL&EL=&G=HI:HKABD=&:I&MJ==H&<C=BE<EZ&ABC&EL=&GH:CJDE<:B&:I&MJ==H&
C=N<H=&<B&EL=N=&MJ==H&NGAD=NQ&&
L,"*+D0.1*)$%:.!+2$*%0."H.M$$%&')#$%.
& *L=&Z:JBP&@:KAB&AE&EL=&1JN;<K&MJ==H&:HPAB<aAE<:B&E:;C&K=&ELAE&NL=&@AN&
=YD<E=C&@L=B&NL=&L=AHC&A?:JE&1a:;<3N&.;AD=F&?JE&@L=B&NL=&ADEJA;;Z&[<N<E=C&EL=&NGAD=&
NL=&@AN&<BDH=C<?;Z&C<NAGG:<BE=CQ&$L=&K=BE<:B=C&ELAE&NL=&@AN&=YG=DE<BP&AB&<BD;JN<[=&
ABC&C<[=HN=&G;AD=&@L=H=&G=:G;=&@=H=&@=;D:K<BP&ABC&ADD=GE<BPQ&"=H&C<NDJNN<:B&:I&
EL=&NGAD=F&@L<DL&<BD;JC=C&L=H&NAZ<BP&ELAE&NL=&I=;E&G:;<D=C&ABC&JBNAI=&bNL=&K=BE<:B=C&
EL=&HAE=N&:I&D:HH=DE<[=&HAG=&<B&EL=&E:@BNL<GNcF&?H:JPLE&JG&MJ=NE<:BNF&I:H&KZ&
H=N=AHDLF&D:BD=HB<BP&I:H&@L:K&1a:;<3N&.;AD=&<N&<BD;JN<[=&ABC&L:@&AB&:JE=H&D<HD;=&
bH=AC&L=E=H:N=Y<NEc&G:;<D=N&ABC&D:BEH:;N&EL=&<BB=H&D<HD;=&bH=AC&MJ==HcQ&
& ,&[<N<E=C&1a:;<3N&.;AD=&:B&E@:&:DDAN<:BNF&:BD=&GH<:H&E:&EL=&NEAHE&:I&KZ&H=N=AHDL&
ABC&:BD=&I:H&EL=&GJHG:N=&:I&KZ&H=N=AHDLQ&#B&?:EL&:DDAN<:BN&,&@AN&A@AH=&:I&EL=&
& WW&
GH=N=BD=&:I&5'>*9,&<BC<[<CJA;N&=[=B&EL:JPL&,&C<C&B:E&<BE=HADE&@<EL&ABZ:B=&ELAE&
<C=BE<I<=N&AN&5'>*9,&C<H=DE;ZQ&1a:;<3N&.;AD=F&@L<DL&<N&;:DAE=C&<B&'JPJ;=ELJF&<N&
GH<KAH<;Z&A&0L:NA&NGAD=&A;EL:JPL&<E&<N&:IE=B&IH=MJ=BE=C&?Z&E:JH<NENF&<B&@L<DL&G=:G;=&
=AE&K=AEF&CH<BXF&ABC&CABD=&JBC=HB=AEL&EL=&;AHP=&E=BEQ&(N&AB&(K=H<DAB&H=N=AHDL=HF&
EL=&ND=B=&AE&1a:;<3N&.;AD=F&JB;<X=&AE&EL=&.<BX&4<;;AP=F&<N&D:KG;=E=;Z&JBIAK<;<AHQ&*L=&
N=D:BC&E<K=&,&[<N<E=C&1a:;<3N&.;AD=F&,&@A;X=C&<BE:&EL=&DH:@C&ABC&;:DAE=C&A&PH:JG&:I&
<BC<[<CJA;N&G=HI:HK<BPF&:G=B;ZF&EL=<H&MJ==H&N=YJA;<EZQ&,&@AEDL=C&AN&EL=Z&CABD=C&@<EL&
=ADL&:EL=HF&L=;C&LABCNF&ABC&NK:X=C&L::XALQ&!LAE&?=DAK=&<BNEABE;Z&AGGAH=BEF&
CJH<BP&KZ&E<K=&AE&1a:;<3N&.;AD=F&@AN&ELAE&A;EL:JPL&EL=&<BB=H&D<HD;=&bH=AC&MJ==Hc&@AN&
A;;:@=C&E:&:DDJGZ&NGAD=&EL=Z&C<C&N:&@<EL<B&A&;AHP=H&D<HD;=F&@L<DL&@:HXN&@<EL<B&A&
L=E=H:N=Y<NE&IHAK=@:HXQ&(N&,&AEE=KGE=C&E:&EA;X&@<EL&G=:G;=&ABC&K:[=&A?:JE&EL=&
DH:@CF&,&H=A;<a=C&IA<H;Z&MJ<DX;Z&ELAE&AN&A&Z:JBP&@L<E=&@:KAB&EL=&:B;Z&G=:G;=&ELAE&
@:J;C&=AN<;Z&EA;X&E:&K=&@=H=&L=E=H:N=YJA;&K=BQ&,&@:BC=H=C&A?:JE&@LAE&EL<N&
<BC<DAE=C&A?:JE&EL=&KAHP<BA;<aAE<:B&:I&EL=&MJ==H&<C=BE<I<=C&G=:G;=&AE&1a:;<3N&.;AD=F&
N<KG;ZF&@LZ&@=H=&EL=Z&;=NN&:JEP:<BP&:H&@<;;<BP&E:&EA;X&E:&E:JH<NEN&ABC&[<N<E:HN/&&
& ,B&KZ&D:B[=HNAE<:B&@<EL&EL=&Z:JBP&@:KAB&AE&EL=&1JN;<K&MJ==H&:HPAB<aAE<:B&
NL=&B:E=C&ELAE&EL=&NGAD=&<N&HJB&?Z&ABC&I:H&E:JH<NEN&ABC&?Z&EL=&[=HZ&BAEJH=&:I&E:JH<NKF&
@L<DL&A;@AZN&HJBN&EL=&H<NX&:I&?=<BP&[:Z=JH<NE<DF&EL=&NGAD=&?=D:K=N&;=NN&<BD;JN<[=&
ABC&<B[<E<BPQ&$L=&C<NDJNN=C&IJHEL=HF&L:@&EL=&:JE=H&D<HD;=&AE&1a:;<3N&.;AD=&G:;<D=N&EL=&
?=LA[<:H&:I&EL=&<BB=H&D<HD;=&ABC&IA<;N&E:&A;;:@&MJ==H&<BC<[<CJA;N&A&NGAD=&ELAE&<N&EHJ;Z&
EL=<H&:@BQ&"=H&@AZ&:I&C<NDJNN<BP&1a:;<3N&.;AD=&<B&D:K?<BAE<:B&@<EL&KZ&E<K=&NG=BE&AE&
ELAE&NGAD=&?H:JPLE&E:&K<BC&'AZ;=&7J?<B3N&<C=A&:I&A&^DLAHK=C&D<HD;=_&b7J?<BF&Uhj]cQ&,&
NA@&ABC&L=AHC&A?:JE&D<HD;=N&:I&ADD=GEABD=&AE&1a:;<3N&.;AD=Q&*L=N=&D<HD;=N&ADD=GE&
& W]&
G=:G;=&@<EL&A;E=HBAE<[=&N=YJA;<E<=N&b<Q=Q&MJ==HcF&@L<;=&G:;<D<BP&L:@&EL=<H&MJ==H&
N=YJA;<EZ&<N&G=HI:HK=C&ABC&EL=&AK:JBE&:I&NGAD=&EL=Z&AH=&A;;:@=C&E:&:DDJGZQ&*L<N&
EZG=&:I&ADD=GEABD=F&@L<;=&A;;:@<BP&EL=&<BD;JN<:B&:I&N:K=&5'>*9,&G=:G;=NF&
G=HG=EJAE=N&EL=&=YD;JN<:B&:I&:EL=HN&@L:&AH=&"('0+3%&:I&ELAE&@L<DL&EL=&:JE=H&D<HD;=&
D:BC:B=NQ&&
A/%.1+#<.7+**)-%:.A/%.12"3($+#-.)#3.L)<+#-."H.N"J"0%O()*.53%#'+'9.)#3.P%0+2%.
& $<K<;AH;ZF&AE&!2%B.KAB<I=NEAE<:BN&:I&L=E=H:N=YJA;&?:C<=N&AN&EL=&N<E=&:I&
L:K:N=YJA;&C=N<H=&A;N:&NL:H=`JG&7J?<B3N&B:E<:B&:I&A&^DLAHK=C&D<HD;=_&b7J?<BF&Uhj]cQ&
!L<;=&EL=&G:GJ;AE<:BN&ELAE&:DDJGZ&EL=&.<BX&4<;;AP=&ABC&K:H=&NG=D<I<DA;;ZF&!2%B.AH=&
CHANE<DA;;Z&C<II=H=BE&IH:K&EL:N=&ELAE&:DDJGZ&1a:;<3N&.;AD=F&EL=&IHAK=@:HX&<B&@L<DL&
EL=Z&?:EL&:G=HAE=&<NF&NAC;ZF&B:E&ELAE&C<II=H=BEQ&*L=&DL:<D=&E:&L<H=F&=YD;JN<[=;ZF&
L=E=H:N=YJA;&KA;=&?AHE=BC=HN&AE&!2%B&<NF&[=HZ&G:NN<?;ZF&B:&K:H=&ELAB&A&?JN<B=NN&
EADE<DQ&":@=[=HF&EL=&DL:<D=&E:&=KG;:Z&NEHA<PLE&KA;=&?AHE=BC=HN&AE&A&PAZ&?AHF&?H<BPN&
E:&MJ=NE<:BF&AN&k=BB<I=H&B:E=CF&EL=&<NNJ=N&:I&G:@=H&ABC&GH<[<;=P=&AE&G;AZ&<B&EL=N=&
NGAD=NQ&1:H=:[=HF&EL=N=&L=E=H:N=YJA;&?AHE=BC=HN&AH=&JN=C&AN&NZK?:;N&:I&<C=A;&
KANDJ;<B<EZ&ABC&C=N<H=Q&*L=&NGAD=F&EL=H=I:H=F&GH:CJD=N&PAZ&KA;=&<C=BE<EZ&ABC&C=N<H=&
ELAE&<N&?AN=C&:B&L=E=H:N=YJA;&D:BC<E<:BN&ABC&D:B[=BE<:BA;&<C=AN&:I&KANDJ;<B=&
AEEHADE<:B&ABC&C=N<HA?<;<EZQ&(N&(BCH=@&*JDX=H&NAZNF&&
@LAE&?=D:K=N&:I&<BE=H=NE&<N&AB&=YG;:HAE<:B&AN&E:&@LZ&ABC&L:@&<B&$:JEL&(IH<DA&
A&[AH<ABE&:I&+ANE3N&NJ?\=DE&DAB&C=[=;:G&ABC&?=&AHE<DJ;AE=C&?Z&PH:JGN&ABC&L:@&
EL<N&NJ?\=DE&<N&<B&GAHE&C=I<B=C&?Z&ABC&A?;=&E:&C=I<B=&:EL=H&NJ?\=DEN&b*JDX=HF&
STThRUjhcQ&
& Wd&
*L=&ABN@=H&E:&L<N&MJ=H<=N&DAB&?=&I:JBC&AE&A&G;AD=&;<X=&!2%BU&(N&+ANE&@:HXN&E:&
<;;JK<BAE=F&EL=&B:HKA;<a<BP&:I&PAZB=NN&<N&^C=G=BC=BE&:B&GH=[<:JN&=YG;:<EAE<:BNF&
HAD<NKNF&ABC&K<N:PZBZ_&b+ANEF&STTSR&jjecQ&-;J?NF&;<X=&!2%BT.AH=&A?;=&E:&G:;<D=&EL=&
GH=N=BEAE<:B&:I&PAZB=NN&<B&EL=<H&D;J?&ABC&IJHEL=HF&KABJIADEJH=&L:K:N=YJA;&C=N<H=&<B&
EL=&I:HK&:I&EL=&L=E=H:N=YJA;&?:CZF&ELH:JPL&EL=&L<H<BP&:I&L=E=H:N=YJA;&?AHE=BC=HNQ&
*L=&N<PB<I<DABD=&:I&EL<N&<N&^ELAE&PAZ`@L<E=`KA;=`:H<=BE=C&D:KK:C<EZ&I:HKN&AH=&
H=NDJ<BP&A&GH=[<:JN;Z&?<:;:P<a=C&GAEH<AHDLZ_&ABC&ELH:JPL&EL<N&A;;:@<BP&I:H&EL=&
DH=AE<:B&:I&PAZ&<C=BE<EZ&@<EL<B&ABC&AN&A&GH:CJDE&:I&@L<E=&GAEH<AHDLZ&bjjWcQ&&&
!"#$*(0+"#.
& *L=&H:;=&:I&L=E=H:N=YJA;&ADE:HN&<B&EL=N=&MJ==H&NGAD=N&<N&D=BEHA;&E:&EL=&
I:HKAE<:B&:I&A&MJ==H&@L<E=&GAEH<AHDLZQ&(N&+ANE&B:E=NF&^MJ==H&@L<E=&KA;=&=;<E=N&AH=&
JBH=A;F_&?JE&EL=Z&AH=&H=A;&<B&EL=&N=BN=&ELAE&EL=Z&AH=&GH:CJD=C&:JE&:I&@L<E=&
L=E=H:GAEH<AHDLZ&^I:H&GH:I<E&ABC&G;=ANJH=_&b+ANEF&STTSR&jjUcQ&*L=&GH:CJDE<:B&:I&A&
MJ==H&@L<E=&GAEH<AHDLZ&:JE&:I&@L<E=&L=E=H:GAEH<AHDLZ&DAB&=AN<;Z&?=&N==B&<B&-AG=&
*:@B3N&PAZ&C<NEH<DEQ&,B&EL=&DAN=&:I&1a:;<3N&.;AD=F&EL=&L=E=H:N=YJA;&G:;<D<BP&:I&MJ==H&
G=HI:HKABD=&:BD=&APA<B&G;AD=N&EL=&G:@=H&<B&EL=&LABCN&:I&EL=&L=E=H:N=YJA;&KABF&
A;;:@<BP&L<K&E:&C=D<C=&EL=&D:BC<E<:BN&JBC=H&@L<DL&MJ==H&<C=BE<EZ&<N&ABC&@<;;&?=&
ADD=GE=CQ&*L=&B=YE&N=DE<:B&I:DJN=N&:B&EL=&<BE=HN=DE<:BA;<EZ&:I&<C=BE<E<=NQ&1:H=&
NG=D<I<DA;;ZF&<E&I:DJN=N&:B&EL=&<BE=HN=DE<:BN&:I&HAD=F&D;ANNF&P=BC=H&<C=BE<EZF&ABC&
PAZB=NNdQ&1:[<BP&IH:K&;::X<BP&NG=D<I<DA;;Z&AE&EL=&H:;=&:I&L=E=H:N=YJA;&G=:G;=N&<B&
EL=N=&MJ==H&D:KKJB<E<=NF&EL=&B=YE&N=DE<:B&ANXN&EL=&H=AC=H&E:&D:BN<C=H&L:@&HAD=F&
D;ANNF&P=BC=H&<C=BE<EZF&ABC&N=YJA;&:H<=BEAE<:B&A;;&@:HX&A;:BPN<C=&:B=&AB:EL=H&<B&EL=&
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
d&'AZB=NNF&<B&EL<N&N=DE<:BF&<N&JN=C&E:&C<NDJNN&A;;&G=:G;=&ELAE&<C=BE<IZ&AN&5'>*9,&B:E&
\JNE&K=BQ&
& Wg&
I:HKAE<:B&:I&<C=BE<EZQ&*L=&<BE=HN=DE<:BN&:I&<C=BE<E<=NF&,&AHPJ=F&AH=&J;E<KAE=;Z&@LAE&
LA[=&A;;:@=C&I:H&EL=&PH=AE=H&<BD;JN<:B&ABC&ADD=GEABD=&:I&D=HEA<B&5'>*9,&
G:GJ;AE<:BN&ABCF&AE&EL=&NAK=&E<K=F&EL=&IJHEL=H&KAHP<BA;<aAE<:B&:I&:EL=H&PH:JGNQ&>Z&
C<NDJNN<BP&<BE=HN=DE<:BA;<EZF&,&@:HX&E:&<;;JK<BAE=&EL=&<NNJ=N&NJHH:JBC<BP&<BD;JN<:B&
ABC&=YD;JN<:B&<B&-AG=&*:@B3N&MJ==H&NGAD=NQ&*L=N=&<NNJ=N&AH=&;AHP=;Z&A&H=NJ;E&:I&
MJ==H&@L<E=&GAEH<AHDL<=N&ABC&EL=&GH:D=NN&:I&B:HKA;<a<BP&MJ==HB=NNQ&&
& We&
,BE=HN=DE<BP&,C=BE<E<=NR&
7AD=F&-;ANNF&'=BC=H&,C=BE<EZF&ABC&'AZB=NN&
&
& $=D:BC&@A[=&I=K<B<NE&<C=:;:P<=NF&<B&EL=&8B<E=C&$EAE=NF&AH=&D=BEHA;&E:&
D:B[=HNAE<:BN&A?:JE&<C=BE<EZ&ABC&<BE=HN=DE<:BA;<EZ&<B&-AG=&*:@B3N&MJ==H&NGAD=NQ&,F&
;<X=&$@AHH&ABC&+APAHF&L:G=&E:&&
?J<;C&:B&EL=&PH:@<BP&?:CZ&:I&I=K<B<NE&NDL:;AHNL<G&ELAE&H=D:PB<a=N&EL=&
<KG=HAE<[=&:I&G:N<E<:B<BP&<C=BE<EZ&DAE=P:H<=N&NJDL&AN&HAD=F&D;ANNF&P=BC=HF&N=YF&
ABC&N=YJA;<EZ&AN&=NN=BE<A;;Z&<BE=HH=;AE=C&ABC&N<KJ;EAB=:JN;Z&=YG=H<=BD=C&
b$@AHH&=E&A;QF&STTWR&]hdcQ&&&
,&AHPJ=&ELAE&<E&<N&A&IA<;JH=&E:&H=D:PB<a=&EL=&<BE=HN=DE<:BN&:I&<C=BE<E<=N&ELAE&A;;:@N&I:H&
EL=&I:HKAE<:B&:I&A&@L<E=&MJ==H&GAEH<AHDLZ&ABCF&D:BN=MJ=BE;ZF&MJ==H&NGAD=N&<B&-AG=&
*:@BF&@L<DL&H=<BI:HD=&@L<E=&KA;=&GH<[<;=P=&ABC&JBC=HK<B=&EL=&<;;JN<:B&:I&<BD;JN<:BQ&
>Z&ACCH=NN<BP&EL=&KJ;E<EJC=&:I&<C=BE<E<=NF&@L<DL&@:HX&E:&I:HK&GH<[<;=P=&ABC&
:GGH=NN<:BF&:B=&<N&?=EE=H&A?;=&E:&ACCH=NN&EL=&H=AN:BN&I:H&MJ==H&b<Bc[<N<?<;<EZ&ABC&
=Yq<BD;JN<:B&<B&-AG=&*:@B3N&PAZ&[<;;AP=Q&
N+0'"2+$+,+#-.12+Q+*%-%.)#3.>&&2%00+"#:.A/%.L)<+#-."H.E(%%2.45#67+0+8+*+'9.
& $:JEL&(IH<DA3N&C<NE<BDE&L<NE:HZ&:I&HAD<A;&<B=MJA;<EZ&<NF&JBI:HEJBAE=;ZF&A&D=BEHA;&
ADE:H&<B&EL=&D:BE<BJAE<:B&:I&=YD;JN<:B&<B&-AG=&*:@B3N&PAZ&[<;;AP=Q&(N&k=BB<I=H&NA<CF&<E&
<N&<BDH=C<?;Z&<KG:HEABE&E:&EL<BX&A?:JE&EL=&;<BXN&?=E@==B&P=EE<BP&<BF&P=EE<BP&ADD=NNF&
ABC&P=EE<BP&E:&EL=&PAZ&[<;;AP=&ABC&AGAHEL=<C3N&P=:PHAGL<D&=YD;JN<:B&:I&?;ADX&ABC&
D:;:JH=C&$:JEL&(IH<DABNQ&6JH<BP&AGAHEL=<C&?;ADX&ABC&D:;:JH=C&<BC<[<CJA;N&@=H=&
H=MJ<H=C&E:&DAHHZ&GANN=NO&E:CAZ&?;ADX&ABC&D:;:JH=C&MJ==H&$:JEL&(IH<DABN&B==C&EL=&
K:B=ZF&EHABNG:HEAE<:BF&ABC&D;:EL<BP&B=D=NNAHZ&E:&P=E&<BE:&EL=&D;J?NF&@L<DL&KAX=&JG&
EL=&.<BX&4<;;AP=Q&k=BB<I=H&AHPJ=N&ELAE&E:CAZ&EL=&H=A;&C<II=H=BD=&<N&ELAE&<E&@=BE&IH:K&
& Wj&
?=<BP&A?:JE&HAD=&E:&?=<BP&A?:JE&D;ANNQ&#?[<:JN;ZF&EL=&E@:&i&D;ANN&ABC&HAD=&i&LA[=&
?==B&ABC&D:BE<BJ=&E:&?=&<BEH<DAE=;Z&<BE=H@:[=B&N:&ELAE&<E&<N&B=AH;Z&<KG:NN<?;=&E:&EA;X&
A?:JE&:B=&@<EL:JE&EL=&<BD;JN<:B&:I&EL=&:EL=HQ&*L<NF&EL:JPLF&<N&KZ&G:<BEO&<C=BE<E<=N&AH=&
D:KG;=Y&ABC&KJ;E<G;=Q&*:&GH<[<;=P=&PAZB=NN&AE&EL=&=YG=BN=&:I&HAD=&:H&D;ANN&<N&E:&C=BZ&
EL=&IADE:HNF&@L<DL&G=HG=EJAE=&:GGH=NN<:BF&=YD;JN<:BF&ABC&<B[<N<?<;<EZF&ABC&E:&A;;:@&I:H&
EL=&D:BE<BJAE<:B&:I&=YD;JN<:BAHZ&GHADE<D=N&<B&G;AD=N&NJDL&AN&EL=&.<BX&4<;;AP=Q&&
& *L=&Z:JBP&KAB&AE&EL=&1JN;<K&MJ==H&:HPAB<aAE<:B&B:E=C&ELAE&<E&DAB&?=&LAHC&E:&
I<BC&A&D:KKJB<EZ&@<EL<B&A&D:KKJB<EZQ&"=&D:BE<BJ=C&?Z&NAZ<BP&EL=H=&AH=&^;:EN&:I&
D;JNE=HN_&ABC&DH:NN`DJ;EJHA;&<BE=HADE<:B&@<EL:JE&EL=&B=D=NNAHZ&=CJDAE<:BQ&2JHEL=HF&L=&
;<BX=C&L<N&NEAE=K=BEN&E:&$:JEL&(IH<DA3N&L<NE:HZ&?Z&NEAE<BPF&^A;;&EL=&<NKN&AH=&GAHE&:I&:JH&
L=H<EAP=Q_&"=&C<CF&AN&,&AK&A;N:&AEE=KGE<BP&E:&C:F&AHPJ=&ELAE&^A;;&EL=&<NKNF_&?=&<E&
HAD<NKF&N=Y<NKF&D;ANN<NKF&I:HK=CF&E:&N:K=&=YE=BEF&$:JEL&(IH<DA&AN&A&D:JBEHZ&GH<:H&E:&
Uhh]Q&2:H&EL<N&H=AN:B&<E&<N&C<II<DJ;E&E:&C<NKABE;=&GH<[<;=P=&ABC&:GGH=NN<:B&ABC&JBC:&
:B=&N<E=&:I&:GGH=NN<:B&@<EL:JE&ACCH=NN<BP&L:@&EL=Z&AH=&A;;&D:BB=DE=CQ&
L"Q+#-.R"2B)23:.M332%00+#-.KO$*(0+"#.5#'%20%$'+"#)**9.
& "A[<BP&EL=&GH<[<;=P=&:I&K==E<BP&@<EL&ELH==&NEAII&ABC&EL=&I:JBC=H&:I&EL=&
1JN;<K&MJ==H&:HPAB<aAE<:BF&,&@AN&A?;=&E:&;=AHB&A?:JE&=II:HEN&?=<BP&KAC=&E:&EA;X&ABC&
EL<BX&A?:JE&EL=&<BE=HN=DE<:BA;<EZ&:I&<C=BE<E<=NQ&(N&EL=&I:JBC=H&B:E=CF&E:&C=BZ&ABZ&GAHE&
:I&Z:JH&<C=BE<EZ&i&<B&EL<N&DAN=&L=&@AN&C<H=DE;Z&H=I=H=BD<BP&IA<EL&ABC&MJ==HB=NN&i&<N&E:&
C=BZ&@L:&Z:J&AH=&AN&A&G=HN:BQ&*L=&:;C=H&@:KAB&NEAE=C&ELAE&@L=B&NL=&I=;E&AN&<I&NL=&
LAC&E:&DL::N=&?=E@==B&L=H&IA<EL&ABC&N=YJA;<EZ&EL=B&,N;AK&@:J;C&LA[=&?==B&EL=&
<C=BE<EZ&E:&P:Q&":@=[=HF&AN&EL=&Z:JBP=H&@:K=B&B:E=CF&EL=&1JN;<K&MJ==H&
:HPAB<aAE<:B&PA[=&L=H&A@AZ&E:&EJHB&EL=&:GGH=NN<:B&:I&L=H&H=;<P<:JN&<C=BE<EZ&<BE:&
& Wh&
NG<H<EJA;<EZQ&1:H=:[=HF&EL=&Z:JBP=H&KAB&ABC&EL=&I:JBC=H&B:E=C&ELAE&@<EL&EL=&
<BE=HB=E&DAK=&A&PH=AE=H&JBC=HNEABC<BP&ELAE&B:&:B=&LAN&E:&I:;;:@&H=;<P<:JN&GHADE<D=N&
:H&C:DEH<B=N&?;<BC;ZQ&1:H=&NG=D<I<DA;;ZF&EL=&I:JBC=H&NEAE=C&ELAE&@<EL&EL=&<BE=HB=E&
DAK=&EL=&A?<;<EZ&E:&G=HN:BA;<a=&IA<ELQ&&
& ,B&?:EL&N=EN&:I&<BE=H[<=@N&A&GAHE<DJ;AH&D;J?&@AN&K=BE<:B=CQ&*L<N&D;J?F&S(88*%0F&
<NF&;<X=&!2%BF&;:DAE=C&<B&EL=&PAZ&[<;;AP=Q&":@=[=HF&<E&C<II=HN&IH:K&D;J?N&;<X=&!2%BF&
S2"#OF&ABC&S)2.!"3%&?=DAJN=&<E&<N&A&CHAP&?AHQ&*L=&G=:G;=&AE&EL=&1JN;<K&MJ==H&
:HPAB<aAE<:B&ACAKABE;Z&NEAE=C&ELAE&S(88*%0&<NF&JB;<X=&EL=&H=NE&:I&EL=&PAZ&[<;;AP=F&
<BDH=C<?;Z&<BD;JN<[=&ABC&C<[=HN=Q&*L=&Z:JBP&KABF&@L:&LAGG=BN&E:&C:&CHAPF&C<NDJNN=C&
EL=&NGAD=&AN&A&G;AD=&@L=H=&B:&:B=&MJ=NE<:BN&@LZ&L=&<N&EL=H=&:B&EL=&?AN<N&:I&L<N&HAD=F&
N=YJA;<EZF&P=BC=H&<C=BE<EZF&:H&IA<ELQ&*JDX=H&B:E=N&ELAE&E:&?=&A&^B:B`@L<E=_&CHAP&MJ==B&&
<N&E:&N<PBA;&@=AXB=NNF&=K:E<:BA;<EZF&I=K<B<B<EZ&i&ABCF&AE&AB&=YEH=K=F&A&H=`
HAD<A;<a=C&I:HK&:I&C<II=H=BD=Q&mVn&2=K<B<B<EZ&EL=H=I:H=&KAZ&H=KA<B&EL=&
GJH[=ZABD=&:I&EL=&oB:B`@L<E=F3&<B&GAHE&GH=D<N=;Z&?=DAJN=&:I&@L<E=&ABC&
D:;:JH=C&BAE<:BA;<NE&L<NE:H<=N&:I&DAE=P:H<NAE<:B&?AN=C&:B&NX<B&D:;:JH&ELAE&L=;G&
DH=AE=&D:BE=KG:HAHZ&ABC&C<NE<BDE&NJ?\=DEN&b*JDX=HF&STThR&Uh]cQ&&&
+:E<:BN&:I&B:HKA;&PAZB=NN&=K=HP=&ELH:JPL&EL=&I=K<B<a<BP&:I&D=HEA<B&HAD<A;&
DAE=P:H<=N&ABC&@AZN&:I&G=HI:HK<BP&MJ==H&N=YJA;<EZQ&*L=&MJ==H&@L<E=&GAEH<AHDLZ&LAN&
^EL=&G:@=H&E:&=YD;JC=F&?:EL&CJ=&E:&EL=&@AZ&EL=N=&D:BD=GEN&CHA@&:BF&AJPK=BEF&:H&H=`
<KAP<B=&GH=`=Y<NE<BP&I:HKN&:I&<B=MJA;<EZ&ABC&=YD;JN<:BF&ABC&CJ=&E:&EL=&B:HKA;<N<BP&
=II=DE&ELAE&NJDL&E=HKN&DAB&?H<BP&E:&C<II=H=BE&EZG=N&:I&=YD;JN<:B_&bUh]cQ&*L<N&<N&=[<C=BE&
<B&EL=&JN=&:I&I=K<B<B<EZ&AN&A&@AZ&E:&C=LJKAB<a=&B:B`@L<E=&MJ==H&D:KKJB<E<=NQ&
& ]T&
*LH:JPL&JE<;<a<BP&NEHJDEJH=N&H::E=C&<B&@L<E=&KA;=&GH<[<;=P=&PAZ&K=B&H=`<BE=HGH=EF&AN&
+ANE&AHPJ=NF&@L<E=&L=E=H:GAEH<AHDLZ&ABC&?=B=I<E&IH:K&<EN&=YD;JN<:B&:I&:EL=HNQ&
!"#$*(0+"#.
& *L<N&H=N=AHDLF&N<KG;Z&GJEF&AHPJ=N&I:H&EL=&H=D:PB<E<:B&:I&?:C<=N&:JEN<C=&:I&
B:HKAE<[=&D:BD=GE<:BN&:I&PAZB=NNQ&5<X=&>JE;=H&ABC&!AHB=H&,&LA[=&AHPJ=C&ELAE&EL=&
5'>*9,&K:[=K=BE&LAN&GH<[<;=P=C&N=YJA;<EZ&AE&EL=&=YG=BN=&:I&H=`D=BE=H<BP&@L<E=&
B:HKAE<[<EZQ&*AX<BP&A&N=D:BC&@A[=&I=K<B<NE&NEABCG:<BEF&,&LA[=&AEE=KGE=C&ELH:JPL&
D:B[=HNAE<:BN&@<EL&<BC<[<CJA;N&@L:&<C=BE<IZ&"&%#*9.AN&5'>*9,F&@L:&AH=&:JEN<C=&:I&
EL=&B:HKAE<[=&D:BD=GE<:B&:I&PAZB=NN&b<Q=Q&@L<E=&PAZ&KA;=cF&E:&EL<BX&ELH:JPL&L:@&
HAD=F&D;ANNF&ABC&P=BC=H&<C=BE<EZ&AH=&A;;&IADE:HN&@L<DL&AII=DE&EL=&@AZN&<B&@L<DL&5'>*9,&
<BC<[<CJA;N&=YG=H<=BD=&?=<BP&MJ==H&<B&-AG=&*:@BQ&*L<N&;ANE&N=DE<:B&LAN&@:HX=C&E:&
CHA@&E:P=EL=H&EL=&EL=K=N&C<NDJNN=C&<B&EL=&GH=[<:JN&N=DE<:BN&<B&:HC=H&E:&
C=K:BNEHAE=&E:&EL=&H=AC=H&L:@&^D:K<BP&:JEF_&MJ==H&b<Bc[<N<?<;<EZF&ABC&MJ==H&
bL=E=H:c&C=N<H=&AH=&NLAG=C&B:E&:B;Z&?Z&MJ==H&N=YJA;<EZF&?JE&A;N:&?Z&HAD=F&D;ANNF&
P=BC=H&<C=BE<EZF&ABCF&I:H&N:K=F&IA<ELQ&&
& ]U&
-:BD;JN<:BR&
9J=NE<:B<BP&9J==H&8B<EZ&ABC&!L<E=&'AZ&%BE<E;=K=BE&&
&
& *L=&MJ=NE<:B&AH<N=NF&AE&EL=&=BC&:I&EL<N&H=N=AHDLR&!L:&<N&AE&IAJ;E/&*L=&ABN@=H&
E:&ELAE&MJ=NE<:B&<N&B:E&<B&EL<N&GAG=HF&B:E&?=DAJN=&,&LA[=&IA<;=C&E:&D:KG;=E=&KZ&
H=N=AHDLF&?JE&?=DAJN=&EL=&<C=A&:I&IAJ;E&IA<;N&E:&H=D:PB<a=&L<NE:H<=N&:I&:GGH=NN<:B&ABC&
GH<[<;=P=F&@L<DL&NLAG=F&=BE<H=;ZF&EL=&@:H;C&AN&<E&<N&E:CAZQ&#B=&NL:J;C&B:E&H=AC&EL<N&
GAG=H&AN&AB&:BN;AJPLE&:I&DH<E<D<NKN&I<H=C&AE&@L<E=&PAZ&K=BQ&*L<N&GAG=H&<N&A&NEJCZ&:I&
5'>*9,&b<Bc[<N<?<;<E<=N&ABC&EL=&@AZN&<B&@L<DL&D=HEA<B&K=K?=HN&:I&EL=&MJ==H&
D:KKJB<EZ&AH=&A?;=&E:&?=B=I<E&IH:K&A&L<NE:HZ&:I&GH<[<;=P=Q&,BNE=AC&:I&G;AD<BP&?;AK=&
:B&@L<E=&PAZ&K=BF&EL<N&GAG=H&L:G=N&E:&C=K:BNEHAE=&L:@&EL=&H=A;<E<=N&ABC&;<[=N&:I&PAZ&
@L<E=&K=B&AH=&B:E&EL=&H=A;<E<=N&:I&:EL=HF&J"2%.J)2-+#)*+,%3T&MJ==H&D:KKJB<E<=NQ&
$J?N=MJ=BE;ZF&,&AHPJ=&I:H&AB&<BE=HN=DE<:BA;&AGGH:ADL&E:&C<NKABE;<BP&L:K:GL:?<AQ&
*L<N&GH:D=NN&H=MJ<H=N&ELAE&PAZ&@L<E=&K=B&H=I;=DE&:B&EL=&@AZN&<B&@L<DL&EL=<H&?:C<=NF&
@L<DL&AH=&<BNDH<?=C&@L<E=&ABC&KA;=F&P<[=&EL=K&ADD=NN&ABC&EL=&A?<;<EZ&E:&JE<;<a=&GH=`
=Y<NE<BP&NEHJDEJH=NF&@L<DL&D:BE<BJ=&E:&KAHP<BA;<a=&B:B`@L<E=&MJ==H&D:KKJB<E<=NF&
=NG=D<A;;Z&@:K=BQ&*LH:JPL&ADAC=K<D&H=N=AHDLF&GAHE<D<GABE&:?N=H[AE<:BF&ABC&
<BE=H[<=@N&@<EL&5'>*9,&D:;:JH=C&<BC<[<CJA;NF&,&LA[=&@:HX=C&E:&H=[=A;&EL=&
D:KG;=Y<E<=N&:I&?=<BP&5'>*9,&<B&-AG=&*:@B&CJ=&E:&HAD=F&D;ANNF&P=BC=H&<C=BE<EZF&ABC&
IA<ELQ&*L=&MJ==H&@L<E=&GAEH<AHDLZF&@L<DL&<N&DJHH=BE;Z&I;:JH<NL<BP&<B&-AG=&*:@B3N&
MJ==H&NGAD=NF&<B&IADEF&H=`D=BE=HN&@L<E=&KA;=&NJGH=KADZ&ABC&JBC=HK<B=N&EL=&B:E<:B&
:I&A&JB<E=C&5'>*9,&D:KKJB<EZQ&*L=&H=A;<E<=N&IAD=C&?Z&5'>*9,&<BC<[<CJA;N&<B&$:JEL&
(IH<DA&AH=&C<[=HN=&ABC&KJ;E<G;=F&N:&ELAE&,&AK&;=IE&E:&AHPJ=&I:H&EL=&H=D:PB<E<:B&:I&
5'>*9,&$"JJ(#+'+%0Q&*L=N=&D:KKJB<E<=N&LA[=&EL=&G:E=BE<A;&E:&?=D:K=&JB<E=CF&?JE&
^JB<EZ&<B&EL=&D:KKJB<EZF_&EL=&N;:PAB&AE&$:JEL&(IH<DA3N&I<HNE&=[=H&^.H<C=_&KAHDLF&
& ]S&
H=MJ<H=N&PH=AE=H&AEE=BE<:B&E:&EL=&B==CN&ABC&H=A;<E<=N&:I&A;;&MJ==H&D:KKJB<E<=N&bC=&
!AA;F&STTgR&SScQ&*L<N&H=D:PB<E<:B&@<;;&D:K=&@L=B&G=:G;=&?=P<B&E:&JBC=HNEABC&
PAZB=NN&AN&GAHE&ABC&GAHD=;&:I&HAD<A;F&D;ANNF&ABC&P=BC=H&D:BNEHJDE<:BNF&ABC&
NJ?N=MJ=BE;ZF&:GGH=NN<:BNQ&&
& & &
&
& ]W&
7=D:KK=BCAE<:BN&I:H&2JHEL=H&$EJCZ&
&
'<[=B&EL=&NL:HE&E<K=IHAK=&:I&EL<N&H=N=AHDL&,&@AN&B:E&A?;=&E:&D:BCJDE&AN&KABZ&
<BE=H[<=@N&:H&N<E=&[<N<ENF&AN&,&@:J;C&LA[=&;<X=CQ&,&L:G=&,&LA[=&N=E&JG&I:H&N:K=:B=&=;N=&
A&P::C&NEAHE<BP&G;AD=&I:H&IJEJH=&H=N=AHDL&:B&MJ==H&b<Bc[<N<?<;<E<=N&ABC&EL=&I:HKAE<:B&
:I&A&MJ==H&@L<E=&GAEH<AHDLZQ&,&A;N:&EL<BX&ELAE&A&;:E&D:J;C&?=&;=AHB=C&ELH:JPL&H=N=AHDL&
NG=D<I<DA;;Z&I:DJN=C&:B&EL=&L=E=H:N=YJA;<EZ&:I&EL=&?AHE=BC=HN&AE&A&D;J?&;<X=&!2%BU.,&
EL<BX&KZ&<BE=HADE<:BN&@<EL&EL:N=&?AHE=BC=HN&ABC&EL=&IADE&ELAE&EL=Z&AH=&A;;&
L=E=H:N=YJA;&NAZN&MJ<E=&A&?<E&A?:JE&EL=&=II:HENF&<B&$:JEL&(IH<DA&AN&=;N=@L=H=F&E:&
B:HKA;<a=&PAZB=NN&@<EL<B&A&L=E=H:N=YJA;&IHAK=@:HXQ&#I&D:JHN=&EL=N=&AH=AN&:I&NEJCZ&
@:J;C&I<E&B<D=;Z&<BE:&$,*3N&KJ;E<DJ;EJHA;<NK&ABC&LJKAB&H<PLEN&GH:PHAK&?=DAJN=&
MJ==H&H<PLEN&AH=F&<B&IADEF&LJKAB&H<PLENQ&&
& ]]&
(GG=BC<Y&(R&,BE=H[<=@&9J=NE<:BN&
UQ !LAE&C:&Z:J&C:&@<EL&EL=&:HPAB<aAE<:B&ELAE&Z:J&AH=&AII<;<AE=C&@<EL/&
SQ !L=B&C<C&Z:J&I<HNE&H=A;<a=&ELAE&Z:J&@=H=&MJ==H/&
AQ 6:&Z:J&D:BN<C=H&Z:JHN=;I&AN&?=<BP&^:JE_/&
?Q !L=H=&ABC&E:&@L:K&C<C&Z:J&^D:K=&:JE_/&
WQ ,B&@LAE&D:KKJB<E<=N&C:&Z:J&I==;&NAI=/&
]Q ":@&LA[=&EL=N=&D:KKJB<E<=N&AII<HK=C&:H&B:E&AII<HK=C&Z:JH&MJ==H&
N=YJA;<EZ/&
dQ ":@&C:&Z:J&I==;&Z:J&AH=&H=D=<[=C&@<EL<B&EL=&KA<BNEH=AK&MJ==H&
NGAD=NF&;<X=&EL=&PAZ&[<;;AP=/&
gQ 6:&Z:J&I==;&<BD;JC=C&<B&EL=N=&NGAD=N/&
eQ ":@&LA[=&EL=N=&NGAD=N&KAC=&Z:J&I==;&K:H=&KAHP<BA;<a=C&:H&
:GGH=NN=C/&
jQ !LAE&H:;=&LA[=&Z:JH&KABZ&<C=BE<E<=N&G;AZ=C&<B&EL=&@AZ&ELAE&Z:J&AH=&
H=D=<[=C&<B&EL=N=&NGAD=N/&
hQ 2:H&@LAE&H=AN:BN&AH=&Z:J&:GGH=NN=C&?Z&EL=&MJ==H&D:KKJB<EZ/&
UTQ ":@&C:=N&Z:JH&@:HX&:G=HAE=&AN&A&G;AD=&:I&NAI=EZ&:H&@LAE&@:HX&C:&Z:J&
C:&E:&ACCH=NN&L:K:GL:?<A&<BE=HN=DE<:BA;;Z/&&
-:G<=N&:I&D:BN=BE&I:HKN&AH=&<BD;JC=C&AE&EL=&=BC&:I&EL<N&,$.Q&
& ]d&
><?;<:PHAGLZ&
&
F%$"#3)29.F"(2$%0.
>=BB=EEF&kAB=F&+:BL;ABL;A&1XL<a=F&ABC&4ANJ&7=CCZQ&A/%.!"(#'29.C%.C)#'.'".V+Q%.5#:.
N)'%.!2+J%0.)#3.N"J"&/"8+).+#.'/%.V+Q%0."H.S*)$<.V%08+)#.F"('/.MH2+$)#0U.
"JKAB&$D<=BD=N&7=N=AHDL&-:JBD<;F&STUUQ&.H<BEQ&
>H<EE:BF&"ABBALQ&^#HPAB<N<BP&mN<Dn&APA<BNE&'=BC=H&4<:;=BD=&<B&$:JEL&(IH<DAQ_&W"(2#)*.
"H.F"('/%2#.MH2+$)#.F'(3+%0U.WSQU&bSTTgcR&U]d`UgWQ&.H<BEQ&&
>JE;=HF&kJC<ELQ&S"3+%0.A/)'.L)''%2:.>#.'/%.P+0$(20+Q%.V+J+'0."H.F%OU.+=@&):HXR&
7:JE;=CP=F&UhhWQ&.H<BEQ&
>JE;=HF&kJC<ELQ&@%#3%2.A2"(8*%:.R%J+#+0J.)#3.'/%.F(8Q%20+"#."H.53%#'+'9Q&+=@&):HXR&
7:JE;=CP=F&UhhTQ&.H<BEQ&
6=&!AA;F&$LAJB&ABC&(BEL:BZ&1AB<:BQ&12+3%:.12"'%0'.)#3.!%*%82)'+"#Q&k:LABB=N?JHPR&
2AB=;=F&STTgQ&.H<BEQ&&
6<=N=;F&(;;=ZBQ&;%$*)+J+#-.'/%.VXC"23:.F)&&/"D0.P)(-/'%20.>('.5#.MH2+$)U&(EL;:B=R&
1:C\A\<&>::XNF&STUUQ&.H<BEQ&&
'=[<NN=HF&1AHX&ABC&%C@<B&-AK=H:BQ&P%H+)#'.P%0+2%:.@)9.)#3.V%08+)#.V+Q%0.5#.F"('/.
MH2+$)Q&+=@&):HXR&7:JE;=CP=F&UhhdQ&.H<BEQ&&
"AHA@AZF&6:BBAQ&s$<EJAE=C&pB:@;=CP=NR&EL=&$D<=BD=&9J=NE<:B&<B&2=K<B<NK&ABC&EL=&
.H<[<;=P=&:I&.AHE<A;&.=HNG=DE<[=Qs&R%J+#+0'.F'(3+%0Q&U]QW&bUhjjcR&ded`dhhQ&
.H<BEQ&
kADXN:BF&.=E=H&(Q&so*LAEtN&!LAE&7<D=&9J==BN&$EJCZf3&!L<E=&'AZ&6=N<H=&ABC&
7=GH=N=BE<BP&(N<AB&":K:N=YJA;<E<=NQs&W"(2#)*."H.M(0'2)*+)#.F'(3+%0Q&S]Qgd&
bSTTTcR&UjU`UjjQ&.H<BEQ&
& ]g&
p:;KAHF&!=BCZ&pF&ABC&2HABD=N&>AHEX:@NX<Q&R%J+#+0'.A/%"29:.M.;%)3%2Q&>:NE:BR&
1D'HA@`"<;;&"<PL=H&%CJDAE<:BF&STTdQ&.H<BEQ&
p:[ADF&(KZ&5Q&^(IH<DA3N&7A<B?:@&+AE<:BQ_&W"(2#)*."H.F"('/%2#.MH2+$)#.F'(3+%0Q&SjQS&
bSTTScR&hT`hUQ&.H<BEQ&&
+ANEF&"=<C<&kQ&s9J==H&.AEH<AHDL<=NF&9J==H&7AD<NKNF&,BE=HBAE<:BA;Qs&M#'+&"3%U&W]Qd&
bSTTScR&je]`hThQ&.H<BEQ&
#N@<BF&+AEA;<=Q&^7=N=AHDL<BP&oPAZ&-AG=&*:@B3F&I<BC<BP&[A;J=`ACC=C&MJ==HB=NNQ_&
F"$+)*.Y.!(*'(2)*.@%"-2)&/9Q&gQ]&bSTTdcR&dge`djgQ&.H<BEQ&
7=CCZF&4ANJF&*L=:&$ABCI:HEF&ABC&5A=E<E<A&7<NG=;Q&R2"J.F"$+)*.F+*%#$%.'".F"$+)*.F$+%#$%:.
F)J%XF%O.F%O()*+'9T.N57.Y.M5PF.)#3.@%#3%2.+#.F"('/.MH2+$)U."$7-&.H=NNF&STUTQ&
.H<BEQ&&
7J?<BF&'AZ;=Q&^*L<BX<BP&$=YR&+:E=N&I:H&A&7AC<DA;&*L=:HZ&:I&EL=&.:;<E<DN&:I&$=YJA;<EZQ_&
<B&-AH:;&$Q&4ABD=&b=Cc&1*%)0(2%.)#3.P)#-%2:.KO&*"2+#-.R%J)*%.F%O()*+'9Q&
>:NE:BR&7:JE;=CP=F&Uhj]Q&.H<BEQ&&
$@AHHF&(KABCA&5F&ABC&7<DLA&+APAHQ&s6<NKABE;<BP&(NNJKGE<:BNR&,BE=HH:PAE<BP&
s;=N?<ABs&$EHJPP;=N&I:H&,C=BE<EZ&ABC&$JH[<[A;&<B&,BC<A&ABC&$:JEL&(IH<DAQs&F+-#0Q&
ShQS&bSTT]cR&]hU`dUgQ&.H<BEQ&
$@AHHF&(KABCAQ&s1:II<=NF&(HE<NENF&ABC&9J==BNR&7AD=&ABC&EL=&.H:CJDE<:B&:I&$:JEL&
(IH<DAB&'AZ&1A;=&6HAPQs&W"(2#)*."H.N"J"0%O()*+'9Q&]g&bSTT]cR&eW`jhQ&.H<BEQ&
*L:H=N:BF&7ZAB&7<DLAHCQ&^$:K=@L=H=&:[=H&EL=&7A<B?:@&+AE<:BR&'AZF&5=N?<AB&ABC&
><N=YJA;&(DE<[<NK&<B&$:JEL&(IH<DAQ_&W"(2#)*."H.F"('/%2#.MH2+$)#.F'(3+%0U.W]QW&
bSTTjcR&geh`gheQ&.H<BEQ&
& ]e&
*JDX=HF&(BCH=@Q&s2HAK<BP&%YD;JN<:B&<B&-AG=&*:@BtN&'AZ&4<;;AP=R&EL=&6<NDJHN<[=&ABC&
1AE=H<A;&.=HG=EHAE<:B&:I&,B=MJ<EA?;=&9J==H&$J?\=DENQs&M2%)Q&]UQS&bSTThcR&Ujg`
UheQ&.H<BEQ&
*JDX=HF&(BCH=@Q&E(%%2.7+0+8+*+'+%0:.F&)$%T.53%#'+'9.)#3.5#'%2)$'+"#.+#.!)&%.A"B#Q&
-L<DL=NE=HF&8QpR&!<;=Z`>;ADX@=;;F&STThQ&.H<BEQ&
!AHB=HF&1<DLA=;Q&A/%.A2"(8*%.C+'/.I"2J)*:.F%OT.1"*+'+$0T.)#3.'/%.K'/+$0."H.E(%%2.V+H%U.
8B<E=C&$EAE=NR&*L=&2H==&.H=NNF&UhhhQ&.H<BEQ&&
12+J)29.F"(2$%0.
2:JBC=H&:I&1JN;<K&9J==H&#HPAB<aAE<:BQ&.=HN:BA;&,BE=H[<=@Q&Ug&(GH<;&STUSQ&
k=BB<I=HQ&.=HN:BA;&,BE=H[<=@Q&Sd&(GH<;&STUSQ&&
#;C=H&1JN;<K&@:KABQ&.=HN:BA;&,BE=H[<=@Q&Ug&(GH<;&STUSQ&
):JBP&1JN;<K&KABQ&.=HN:BA;&,BE=H[<=@Q&Ug&(GH<;&STUSQ&
):JBP&1JN;<K&@:KABQ&.=HN:BA;&,BE=H[<=@Q&Ug&(GH<;&STUSQ&&
&
&
